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summary 


Portugal’s Peugeot 
Democrats granted 
break up FFr 2bn 
coalition state loan 

ne ra ifl pre imral that it .was FFr 2bn ($21to) loan to help fi- 

nance fbd company* faveXmt 

***** ** ^ tanwhofa new mini car 
PwgpU signs its EEC accession next year. The groupl^ortS^ 

TS’n-.Dfini^ A _ er losses of FFr 341m last year com- 

JF%£? r f^ D ieader j Anifaal Ckv - Pared with a FFr Z50hn deficit in 
aco SDva, has opened a amstitu- 1983 page 18 
tonal ends for President Antonio WAIT Itrpct- a* rw 

RamalfaoEanes. The move followed , ALL SralSEtt At 3pm the Daw 


^ 1 ^ 

U.S. accuses Japan of dumping microchips 


BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO 


THE UB. has now formally com* like a duck, quacks like a duck, and ri culture Ministry to tackle specific 
plained to Japan that Japanese walks like a duck and I have to coo- issues. 
manufac turers are flooding the dude that it probably is a duck.” The current worldwide glut in 
American market with a key semi- He declined to divulge details of semiconductors has, according to 
conductor, to the detriment of US. the US. charges before presenting Mr Michael Connors of Jardme 
industry. them to the Japanese authorities. Fleming’s Tokyo office, brought the 

Mr Lionel CHmer, the outgoing Mr Obner denied, however, that the book-to-biU ratio down to about 0.7, 
Undersecretary of Commerce for Commerce and Justice departments against a peak of about 1.2 before 
Inte rnatio nal Trade, said in Tokyo could not see eye-to-eye on the need the industry began to invest heavily 
yesterday that he had "p ersua sive for formal anti-dumping action. in new productive capacity. Japa- 
evidence" that the price of EPROMs The new US. charges against Ja- nese manufacturers have, eontin- 
(eraseable programmable read only pan came, ironically, cm the day ued to invest in new plant concen- 
memory chips) had fallen to the when Mr Yasuhiro Nakasone, the trating in those sectors, where 
point where no manufacturer could Prime Minister, urged his ministers prices have held up best 
possibly be making money. to "work harder” to finish the prom- Mr Olmer also laid out yesterday 

The problem,” he went on, "is ised “action programme” to in- other specific areas of the tetecom- 
that no one tikes to file dumping crease imports by the July deadline, muni cations field in which the US. 
charges ... but this is a situation in Mr Nakasone was implicitly critical expected Japan to change its prae- 
which the evidence is that it looks of the apparent slowness of the Ag- tices, focusing on the need for Japa- 


KanramnEanes. The move followed , ** ap “ 

a bitter row over policies. *“» a Y era £E °P 

The PSD pullout could either ia4at l ' 313 - 17 Sectw “ ni 
mean that the entire Government TOKYO shares were broadly higher 


wfil resign or Premier Mario Soares 
may choose to continue with a mi- 


after a strong rally. The Nlkkei- 
Dow market average gained 109 JO 


nority government, with the Social to 12£8131. Section m 
Demons in opposition. Earfier DOIlAJt was firmer fa London, ris» 


stray. Page 3 

Fourth ‘spy’ arrested 

A retired US. Navy communica- 
tions expert became the fourth per- 
son arrested and charged in a spy 
ring accused of delivering classified 
documents to the Soviet Union. 

Crossing reopens 

Bulldozers began dismantling mili- 
tia barriers between the Christian 
and Moslem sectors of Beirut, bat 
fighting flared again in the city’s 
Palestinian camps. 

Spanish challenge 

Spain’s rival trade unions joined 
forces to organise mass demonstra- 
tions against social security re- 
forms in one of the biggest chal- 
lenges to the Socialist Government 
since it took office. Page 3 


ing to DM 3.054 (DM 30)45). SwFr 
1L569 (SwFr 2^62). FFr 9.31 (FFr 
9.29) and Y249J (Y248.8). On Bank 
of Fnglanri figures, the dollar's ex- 
change index was 144JS from 144.7. i 
Page 41 
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London SE I s,ower 

P . . growth in 

reform set to UK money 

win hac king su ppfi 

^ By PhlUp Stephens in London 

d* g_ THE PACE of growth of Britain’s 

m\W Tlfl AVlfl most closely watched measure of 

til 1 1 B B 1 1 llrT I money supply, sterling M3, slowed 

k-F last month, although it remained 

well outside the official target 

BY JOHN MOORE IN LONDON "iS a aSta^orted 

THE LONDON Stock Exchange is outside groups will be able to con- ^ wns estimated to have risen 
set to gain enough support from its trol 100 per cent Sir Nicholas said by about % per cent in the tour 
members to cany through a radical that so far proxy votes sent in by weeks to mid-May, well below the 
reform that will allow international the 3,032 members indicated that 10 per cent increase seen the previ- 
finan da l groups and other compa- 83.6 per cent were in favour of the 0X13 montil - 
nies to buy full control of stockhro- resolution. Only a simple majority The announcement, which was in 
kers and stockjobbers. But last of those voting is required. Ifae with expectations, raised can- 

night a key vote for constitutional BMnJlrf | nil 9 ^ tious hopes that if sterling remains 
dE™ to thP sm* k™*,™ Resolution 2 requires a 75 per thp 


nese consumers to have “maximum Japan had made recently. He sug- 
free choice” in buying mobile tele- gested that Canadian and Euro- 


phones, for use in cars. 


pean, especially French, protection 


He also charged that intra-group of its telecommunications industry 
purchases of telecommunications were as “disturbing" as Japan's, 
equipment by leading Japanese But Japan, he argued, had to ac- 
concems constituted a serious non- cept that on tenet of post-war US. 
tariff harrier as did the Japanese trade policy - the concept of fair im- 
policy of allowing domestic compa- tional treatment - had been re- 
ntes to Sit in on panels passing placed by another, the need for reci- 

judgment of foreign telecomm uni- procity; and that this might indeed By Paul Taylor in Reno 
cations equipment seeking Japa- mean that Japan, with its tightly mug BRmsH GOVERNMENT 
nese certification. knit familial society, needed to ££ J^k beforelbe 

Yetthegener^toiorofavaJedi^ change ite approaches to the way it operations of Lear Fan were 

tory luncheon speech on his 4# does business. Hosed down that funds for the am- 

years of negotiating with the Japa- .This would embrace a less intro- SSL >i*-£ 


London 
‘knew of 
Lear Fan 
closure 
plan 9 


nese was to balance outstanding sive role for government. 


problems with the progress, espe- 
cially in attitudes, that he thought 


SGS group plans massive 
fay-offs, Page 21 


dosed down that funds for the am- 
bitious executive aircraft project 
“had run out and that no private fi- 
nancing was available, according to 
Lear Fan executives. 

At key Lear Fan board meetings 
in New York in mid May. and then 
in Los Angeles the day before the 
Belfast and Reno Lear Fan opera- 
tions were closed down on May 24, 
the Northern Ireland Industrial De- 
velopment Board's two nominees 
on the Lear Fan board are believed 
to have voted to shut down the pro- 
ject 

Senior Lear Fan executives said 
the vote in Los Angeles was “unani- 
mous.” As a result hundreds of 
workers in Belfast and Reno were 
thrown out of work. “We were given 
no choice but to cease trading," one 
director says. 

■m legislative proposals before the Bri ? sl ? Cfovernment and its 

id of this year Northern Ireland office have chos- 

He said yesterday he was confi- “to present the shut down as a 


Australia plans 
crackdown on 
tax shelters 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 

AUSTRALIA'S Labor Government firm legislative proposals before the 
yesterday embarked on its boldest end of this year. . , , , 

political foray with publication of a He said yesterday he was confi- * “ _ to present the shut down as a 
draft white paper (policy docu- dent of gaining broad community company decision and declined 
meat), on taxation that proposes support for the tax reform plan, comment upon its role m the cru- 
-1 . * rrr^ U I. U. rial last l£ar Fnn hoard meetmps. 


1 950* — jr— — r > 

^ 19W I A±a tense meeting at the stock m base rates over cmning weeks. 

I exchange yesterday; Sir Nicholas The general view was that Bai^ 

LONDON stock prices firmed in af- 

temoon faadmg. The FT Ordinary number of votes to be cast today, 


' ni^it a key vote for constitutional 

SSgK to the Stock Exchange ’S 

hung m the balance. 


The announcement, which was is 
line with expectations, raised cau- 
tious hopes that if sterling remains 
strong, the major commercial 
hanks might announce a small cut 


on real capital parns kefcs as Labor's main achievement . _ _ 

As part of a crackdown on tax since gaining power in early 1983. }*** executive have sur- 

shelters, and tax avoidance, the However, powerful opposition is rounded themselves with a c*oak of 
Government proposes abolition of bound to be unleashed an will pain- , e , spokesman for the 

the blanket tax exception enjoyed fully test Labor’s morale. Northern Ireland Development Of- 

by gold mining, a move which sent Mr Andrew Peacock, the Opposi- 
te Australian gold index crashing tion leader, vowed yesterday to qp- 
by 52.7 pomts. pose any form erf capital gains tax 

Further share market reaction Some unions felt the tax plan did 
was sparked by the capital g»™g not go far enough while the Austral- 
proposal and fay disclosure of the ten Council of Trade Unions said it 


Mr Andrew Peacock, the Opposi- 


Northem Ireland Development Of- 
fice in New York refers all inqr'- ies 


Afghan relief force yj^ 3 

A Soviet relief force with thousands tion HI 
of troops is fighting its way through S TFRIJ 


temoon trading. The FT Ordinary | Pumher of votes to be cast today, fait nor'rvmt Kv "w««Anni 

share indexmited 8.5 tugLTS kefs , trad ^ l He Md tte arrf the pessMity ttud proxy vote "“K 

1*,. hs high tor the STL, | “3,"? 

S^“ toe ^ SlWartfor this resolution would 

”1 beUflve the menhezs feel the however, that such a cot would cte- 

futine of the Stock Exchange is at thedeed cfSSSt pendecuriaBy on ^tfae pound hokfiog 

stake as the market in the bulk of against other currencies in 


Of troops is fighting its way through STERLING lost ground in London, 
the Kiinar Valley in eastern Af- falling 1.75 cents against the dollar 
gbanistan .towards the rebel- to dose at S1.277. It was also lower 
besieged ghirisbn at Barikbt near* at DM 18975 (DM 3.9473), SwFr 
the Pakistani border. 3J28 (SwFr 3L3151. FFr 11.885 (FFr t 


from 8,032 members indicated that 
I there was so far enough support far 
all the ehwngpg 


was sparked by the capital g»fag not go far enough while the Austral- return calls since the col- 

pn^wsal and by disclosure of the 1®“ Council of Trade Unions said it _ „ 

Government’s intention to stifle tax was unhappy with the proposed . 111 "f 110 - . 31 executlves 
evasion, and avoidance and penal- consumption tax - a measure of the , 1 the British Government was 
ise corporate fringe hengfifr Con- political difficulties Mr Hawke has informed of develop- 

cessfons for farming, oetrolemn set himself. ments leading up to the collapse of 


finely poised. 

Support for this resolution would 
allow the Stock Exchange to amend 


falling 1.75 cents against the dollar T believe the members feel the ^ ^ : rr Ti , 
to dose at S1.277. It was also lower fatore of the Stock Exchange is at £ 

at DM 3A975 (DM 3^473), SwFr stake as the market tattetalk of ^ "S.f 

3.28 (SwFr 3J15), FFr 11.885 (FFr the securities industry, “-Sir JCcbo- .^*52 *** 


Financier on trial 


Sicilian financier Michele Sindona GOLD fell $0.75 on the London bul- 
went on trial accused of ordering ^ market to finish at $315.75. It 
the Mafia murder of the lawyer in- ^ h,>w m Zurich at $31625. 
vesti gating his failed business em- Page 42 
pire. Fuge 3 mmnnvc tn 


to create a market in the shares of 


Nicaragua truce plan aFiPSKE 

Nicaragua says it unll demilitarise next yea, according to the Asso- tons in the poll- Resolution 1, once “too cWdIv " He told themtiiat he I2montiis 1 con^aredwitiitheTrea- _ 

its border zone near Costa Rica, af- aation of European Airlines. carried, will allow the marke t’s rul- th^r remarks and would con- snry ’ s terget range of 5 to 9 per ASK20 t 

ter the killing of two Costa Rican NORWAY’S oSshore fabricating in- mg counefl to relax a rule which ^ to ^ Governor of cent ^ ffotrih rate over eminent 


EUROPE’S 20 main scheduled air- 
liners are steadily improving their 
financial position and collectively 


s exchange rate index was ling. li the constitutional changes Yesterday, sterling fell back 

79.7 from 80.5. Page 41 fail to gain support, “I have no against both a generally strength- 

- - - altemai^pl^^said. ^ddtar and^Sst Ern^San 

I^st night, some members were «, Q currenoes as oil price worries and 

arguing that the constitutional s P* yu l a tinT1 over interest rate cuts 

changes could be overturned follow- *reei y ^ tempered some of the recent confi- 

mg a «poIl of the 4* members *=>**" the Brifijh cuntotoy. 

tad^Tt toOQektofcedee, one Dorfag fte oeethig SifSta _ i | Rw» s 'te l t y prt, thet 

broker said. heard arguments from numerou s alt h ough growth m sterl ing M3 in 

metoberxatotoutoidepoepxwooU S 


f - . « ij i_ _ mi uum b uouacb xu uic i cu. ta m 

i memb ^ g ,^ the Stock Exchange itself which 

SSKfeg could be freely traded. It is de- 


cessions for farming, petroleum 
and the film industry will al«\ be 
closely scrutinised. 

The white paper, went further 
than most observers had anticipat- 
ed. 

Its centre piece is a proposal to 
widen the indirect tax base through 
introduction of a broadbased con- 
sumption tax (BBCT) on almost all 
goods and services, at a rate of 125 
per cent At present Australia has 
only a limited wholesale few 

Bec a me this win raise fears of 


The All Ordinaries index fell by I project. 
11.4 point to 86L2 although the mar- 1 Meanwhi 
ket is bearish anyway. 


Meanwhile, two UB. units of the 
troubled Lear Fan aerospace group, 


Over the past 30 years the margi- Learavia and Lear Fan Corpora- 
nairate of tax fox art AwA t uBbt i t«v. tion, have filed for protection from 
payer on average earnings hnc ris- creditors under Chapter 11 of 
en from 19 per cent to 46 per «*ht. the UB. bankruptcy code. 


The top marginal rate (60 per cent) 
now cuts in at 1.6 times average an- 
nual earnings, against 18 times 30 


The key Denver-based holding 
company for the project, which has 
already consumed S72m in UK tax- 


years ago. The Government says Paye^' money, has, however, ap- 


tax reform is tong overdue. 

A capital gains tax could produce 


It was als o brin g pointed out that with reductions in mar ginal tax 
although growth in sterling M3 in rates at all income levels with the 
May was relatively subdued, it has biggest benefits accruing to low and 
risen by 1W per cent over the last middle-income of A$22^00 (S15JW0) 
12 mon t h s, compared with the Tree- a year would reap a net gain of 
snry’s target range of 5 to 9 per ASK20 a week, claimed the Gov- 


higher inflation the Gove rnment A$450m by its fifth year, while the 
plans to soften the political blow combined yield of the proposed tax 


parently delayed any filing, at least 
until the end of this week. 

That appears to confirm that an- 


combined yield of the proposed tax °^ ier rescue attempt for the ill-fat- 
changes could total A$8Bhn annual- “ car * )on fibre aircraft may al- 


guards. 

Walesa ill 

Polish workers’ leader Lech Walesa 
is 31 and cannot give evidence fa 


dustry received its first oil rig order limits groups outride the Stock Ex- ^ of ffmri»n/i Mr Robin 
for four years fa a charter agree- change to 29i per cent sharehold- i^ig^pembertmT without delay , 
ment with UB. oil company Conoco, mgs m stockbrokers and stockjob- 7 

page 5 bers. Once the resolution is pas^d, Continned on Page 18 


Page 5 

JAPAN’S private health care indus- 


Continued on Page 18 

Editorial co m m en t, Page 16; Lex, 

Page 18 


Mr Bob Hawke, the Prime Minis- 
ter, is due to host a “tax summit” of 
all main interest groups fa Canber- 
ra next month. He hopes to unveil 


The white paper said there was 
no reason why gold miningc* tax ex- 
emption should not be abolished - 

from 1986-1987. This is bound to S™ 11 ? which is controlled 
provoke a major controversy - as ® au( ^ investors, or any of 1 
will plans to scrutinise tax arrange- UB. Lear Fan units. 


ready be under way. 

The U.S. filings do not affect Lear 
Fan Holdings, the Denver, Colorado 
based holding company for “the 
group which is controlled by two 
Saudi investors, or any of the other 


if "Vrr Trt fry received an important boost 

from the Government with the ded- 
banned Solidarity movement pwnnHnnfi fhr 


Stroessner wavers 

Paraguyan President Alfredo 
Stroessner appears to be wavering 


Sion to grant tax exemptions for 
health insurance premiums fa se- 
lected areas. Page 20 

NESTLR, Swiss food and consumer 
products group, is raising SwFr 


over plans for an official visit to 360m through an international fe- 
west Germany next month after sue of bearer participation certffi- 
persistent claims that he is shelter- cates, believed to be the first of its 
ing Nazi war c rim inal Josef Men- innri by a Swiss company. Page 19 

ppjft 

fe S.GB* Italy’s leading microelec- 

Soldiers removed 

Guatemala's military-led Govern- seas and is considering a temporary 


ment started to remove soldiers shutdown in Italy which co uld in - 
from key posts as part of a move to volve short-term layoffs for around 
restore the country to civilian rule 2,000 workers. Page a 
next year. SUNTORY, Japan's largest distiller 


| BankAmerica warns loan losses 
may absorb quarterly profit 

BY WILLIAM HALL IN NEW YORK 

BANKAMERICA, the world’s see- foreclosed property far the deterior- n a nda l performance has lagged be- 
ond biggest hawking g ro u p, which ottoa fa its performance. hind that of most fag UB. banks fa 

appeared to be recoding from BankAmerica's shares fell $1?4 to S/f? M Bank i, rcg ^ t0rS ^ 
hewytem bsseswam&l yester- S20 in heavy txadk^yStenfav Mr der^rt tostNovember to™prove 
day that it will probably do no bet- nnhrTlZ 113 ct^al ratios and, earlier this 

ter than break even fa the current W the bank had to restate 

vnter. Pern Wtgr HgnN te «d tat ^ ^ 

things at BankAmerica were “not lost^fei on a mas- , 

Although toe group has had well- were sivemortgag^backed securities 

publicised problems in recent ™®Yhe getting worse. In common 


ments for farming, film production 
and properly investment 
Hawke regains initiative, Page 4 
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/+ .f 


Lear Fan Holdings had been ex- 
pected to file for section 7 bankrupt- 

Continued on Page 18 


London bomb 

. 4 2JS per cent 1 

London police made safe a bomb ys^bn ($33 .4m 
planted outside the Syrian embas- March. Page 20 


SUNTORY, Japan’s largest distiller 
with a 70 per cent share of the do- 
mestic whisky market reported a 
42.3 per cent fall in net profits to 
Y8Jbn ($33.4m) for the year to 


Although the group has had well- ^Deror-^ rney woe ^ mortgage-backed securities 

publicised problems in recent ^Y** gett ™& w . or ^ e - fa common fraud. 

monihs it has until now managed to B ankAmeri ca refused to specn- 

eam around SlOOm a quarter. The ^ latecnttoSTofiteWd-^te 

wantin g that to secondgnarter op- mance becent months. loan loss provisions, bfaWhnSfrS 

erating results wul be “near the Mr Sam Armacost, chief execu- analysts said the figure could wefl 
break-even point” is a j a g n ific a nt five of Bank America, said yester- be over 8300m. Over the last four 
setback and surprised Wall &reet, day: “While the quarter is not com- quarters the g r ou p's average ^ rM>n 


Soviet ship trapped 

Soviet research ship Mikha i l So- 
mov, with 53 aboard, is trapped in 
thick ice off Antartica. 

U.S. prayer ruling 

The UB. Supreme Court ruled un- 
constitutional an Alabama law au- 
thorising a minute's silence for 
meditation or prayer in state 
schools. 


^ _ . . where confidenc e had been growing ptete, it now appears that losses fa kiss provision has been rumtine at 

IURGL West German engineering that the group was over its worst several sectors of the loan portfoEo dose to 5250m. E 


and process plant company, has fa- problems, 
creased its order book this year but 
is cautiously fe^Ming firm to its UB. bar 


UB. ha n k aulhorltie s are current- 


plans for rationalisation and cost- ly undertaking a regular e xa mm a- 
y wing Page 19 tion of the group's loan portfolio 


- particularly in the foreign, com- RunitAmpri^n fe the biggest len- 
merdal real estate and agricultural der to the agriculture and property 
segments - win be higher than an- sectors in the UB. and probably the 
hdpated, and we felt the market world, and its earnings problems 
ought to know. These segments stem fa part from heavy exposure 


We apologise that some tables in 
today’s commodi tie s page are in- 
coinptete. This is <h» to an unau- 
thorised onion meeting on Monday 
by a section of the clerical branch 
of Sogrt W at the FT in London. 


tion of the group's loan portfolio , nrT ™ a* eanungs prooiems 

and BankAmSra admitted yester- stem fa part from heavy exposure 

day thatthe higher loan loss provi- !!5S ctedb J? e to these indu5tries - However, its 

sions it will bearing in the sec- of th e stron g ctojiar a^da- credit quality experience has been 

^atooi^teesand Wemoire- worse than many other lenders in 
S^S&Lffibtonedthe ^dto^general trend of eo>- the same areas, according fa 

increased charges associated with 


areas, according to 


The news is the latest in a series 


tiie valuation and dis positi on of of blows for BankAmerica whose fi- 


BankAmerica opens Hong Kang 
offshoot. Page 30 
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A great deal 

in futures. 

GNI, the leading international futures brokers, 
are pleased to announce the formation of their 
Traded Options Desk. 

Our specialist team provides advice and 
guidance in all aspects of options trading. 

Not only do traded options offer high profit 
potential, they also guarantee strictly limited risk. 

It’s no wonder that they are the fastest growing 
markets in the futures arena. 

Sendnowfor our free explanatory bookletanda 

copy of our latest recommendations. 


To: JCM Graham. GNI, 3 Lloyds Avenue. Londoa EC3N 5 OS. Tel: 01-481 9827. ■ 
I Telex: 884962. Prestel: page 48135. Please send me: □ An Introduction ro Options I 
■ □ The latest 'Options Bulletin" □ Details on futures trading I 

I Name I 


Address 




Tel: Dav/Eves. Telex: 
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EUROPEAN NEWS 


Broad agreement on 
ambitious EEC plan 
for communications 


BY QUENTIN PEEL IN LUXEMBOURG 

and Telecommunications Autho- 
rities stating that work would 


RESEARCH MINISTERS of the 
EEC yesterday overcame their 
differences about launching an 
ambitious joint telecommunica- 
tions research programme, and 
reached broad agreement on the 
need for an urgent start to the 
first phase. 

They stopped short, however, 
of giving their formal blessing 
to the RACE programme (re- 
search and development in 
advanced communications tecn- 
nology in Europe) because of 
French objections lo a quite 
separate research scheme to set 
up a tritium banding laboratory 
in Italy. 

The final go-ahead is expected 
before the end of the month, 
to enable work to begin on 
defining the research necessary 
to establish an integrated broad- 
band telecommunications net- 
work, capable of handling voice, 
data and video transmissions 
throughout the Community. 

The general agreement 
reached by the ministers sought 
to overcome objections by both 
Britain and West Germany on 
providing extra cash, in addi- 
tion to the Ecu 1— bn (£700m) 
overall EEC research pro- 
gramme agreed last December. 
The European Commission has 
promised to find the necessary 
finance from within that sum. 

It also answered French 
objections that the definition 
work for the programme 
should be carried out by the 
European Conference of Postal 


indeed rely heavily on input 
from that organisation. 

Yesterday’s draft agreement, 
which is now referred to a 
foreign ministers' meeting be- 
fore the Milan EEC summit at 
the end of the month, does not 
commit specific sums to the 
first phases of the RACE pro- 
gramme. National officials in 


Solidarity activists ‘making a circus of trial’ 


THE POLISH Government yester- 
day accused three Solidarity activ- 
ists of attempting to turn their trial 
into a “circus" after one of the de- 
fendants again clashed with the 
judge and was removed from the 
court. AP repeals from Gdansk. 

Mr Lech Walesa, the Solidarity 
leader, also failed to appear to testi- 
fy as a witness, claiming he was ill 
and saying that the trial was a 
mockery of Polish justice. 

“Ultimately our law is being in- 
sulted as well as our system of jus- 
tice:" Mr Walesa said in an inter- 
view at his Gdansk flat “It is all 
done forcibly not using the force of 
argument" 

Mr Adam Michnik, Mr Bogdan 
Lis and Mr Wladyslaw Frasyniuk 


Brussels have been instructed I are accused of planning a strike in 
to see whether the traditional | 

50 per cent financing from the 
Community budget 'cannot be 
reduced to rely more on finance 
from the industrial participants 
in the programmes. 

The Commission has sought 
a sum of Ecu 22m out of a total 
of Ecu 42m for the definition 
phase of RACE. 

The Commission forecasts 
that telecommunications invest- 
ment in the Community over 
the next 10 years will be of 
The order of Ecu lfiObn (£90bn) 
making it the biggest industry 
in the EEC. The RACE pro- 
gramme is intended to co- 
ordinate the technology re- 
quired for the next big leap 
forward in telecommunications. 

The hiccup on final agree- 
ment came when it emerged 
that France could not approve 
another part of the combined 
package of research measures 
on the tebfe — the establishment 
of a tritium-handling labora- 
tory at Ispra. the EEC research 
scheme in Italy. 


protest at food price rises and be- 
longing to an illegal organisation. 

The four-day-old trial has been 
marked by repeated dashes be- 
tween Judge Krzysztof Zieniuk an d 
the defendants who claim he is not 
allowing them to on their 

answers to his questions, which are 
tied specifically to the indictmenL 

Shortly after yesterday's session 
began, Mr Michnik and the judge 
engaged in a heated shouting 
match that resulted in the former 
being ordered temporarily removed 
from the courtroom for a second 
c o n s ecu tive day, observers in the 
courtroom said. 

In Warsaw. Mr Jerzy Urban, the 
government spokesman, said the 
defendants were “fooling around in 


front of the cour: - in an attempt to 
draw attention to then- trial. 

“They want to deliver political 
speeches that have nothing :a com- 
mon with the substance of toe tri- 
al” Mr Urban toid a news confer- 
ence. "No such circus tricks will 
turn justice into a show." 

Western correspondents were de- 
nied access to the trial bat relatives 
of the defendants and legal sources 
in the courtroom provided as ac- 
count of the proceedings. 

Mr M ic hnik. 38, one of Poland's 
l eading dissident intellectuals, was 
interrupted repeatedly by Mr Zieni- 
ok after trying to submit a motion 
asking that the three-judge panel 
be removed because they were de- 
nying the defendants a fair trial, 
the observers said. 


This statement has a fundamen- 
tal meaning for my defence," Mr 
Michnik told the judge, who replied 
dint he could not continue. 

The court interrupted me aad I 
ask the court to listen to me until 
the end and to not interrupt my 
statements." Mr Michnik said. 

Mr Zieniuk accused Mr Michnik 
of ’disturbing order" and ordered 
him removed from the room. Mr 
Michnik was led out in handcuffs. 

Mr Frasyniuk, who boycotted 
part of the previous day’s session to 
protest the judge’s handling of the 
case, returned to the court on Tues- 
day. He said he had stayed away on 
Monday because of “the illegal be- 
haviour of the chief judge," court 
observers said. 

Mr Michnik. Mr Frasyniuk and 


Mr Lis face prison terms of up to 714 
years on charges of playing a lead- 
ing role in the underground of the 
outlawed Solidarity free trade 
union and mating civil unrest by 
endorsing calls for a 15 minute 
work stoppage in February. 

The trial is considered a signifi- 
cant test of the Government's con- 
tinued resolve to stamp out dissent 
following the release of more than 
600 political prisoners, many of 
them senior Solidarity figures, in- 
cluding the three defendants, under 
an amnesty lost July. 

Mr Walesa’s wife, Danuta, 
handed the court a statement from 
his doctor on Tuesday morning say- 
ing he had been granted five days' 
sick leave from work because of a 


stomach ailme nt and was too ill to 
testify. 

Mr Walesa was to have been 
questioned about a meeting cm Feb- 
ruary IS, which he attended with 
the three defendants and at which, 
the prosecution claims, they 
planned the strike that was subse- 
quently called off. 

Mr Walesa said in an interview 
that no crime was committed at the 
meeting. 

Mr Walesa, who Is under Investi- 
gation on the some charges a* the 
three defendants, said he bad al- 
ready admitted to the prosecutor 
that he called the meeting on Feb- 
ruary 13. 

“But there is nothing illegal about 
calling a meeting," he said. 


French set up military group to 
co-ordinate defence in space 


BY DAVID MARSH IN PARIS 

THE FRENCH Defence Minis- 
try has set up a group of staff 
officers to try to co-ordinate 
France's defensive efforts in 
space. 

The move, announced by 
M Charles Hemu, the Defence 
Minister, emphasises the weight 
President Francois Mitterrand 
Is attaching to developing 
military observation satellites. 

Although France has two 
Telecom-1 satellites in orbit 
which are partly used for mili- 
tary communications, plans to 
launch a military observation 
satellite. Samro, have not pas- 
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sed the drawing board stage 
because of budgetary cuts. 

M Hemu told an army maga- 
zine that the space group — 
which will be a joint organi- 
sation under the combined 
services’ staff and the ministry’s 
arms procurement agency 
<DGA) — would be asked to 
come up with recommendations 
to the Government over space 
defence. 

The Government is trying to 
steer a careful line between 
employing satellites, and. event- 
ually manned space platforms 
for reconnaissance purposes, 
and the more belligerent use 
of space advocated in the U.S. 
Star Wars programme for anti- 
ballistic missile weapons. This 
initiative has been denounced 
by M Mitterrand as amounting 
to the “ militarisation ” of 
space. 

French aerospace companies, 
which have been urging the 
Government for some time to 
devote more funds to military 
space developments, recognise 
that the line between the two 
areas is. however, blurred. 

M Hernu. who met Lieut Gen 
James Abrahamson, bead of the 
U.S. Government’s Strategic 
Defence Initiative CSDI) organi- 
sation, when the latter visited 


Paris in March, has recently | 
strengthened France's commit- ■ 
ment to staking a military pre- I 
sence in space. This i* partly 1 
a consequence of the SDI pro- : 
gramme, as well as of the possi- ■ 
billty that satellite technology 
could eventually make France's ! 
nuclear submarines detectable < 
from space. 

Stewart Fleming adds from 
Washington: Dr David Owen, 
leader of Britain’s Social Demo- 
cratic Party <SDP). has urged { 
President Reagan not to j 
abandon the limits on nuclear ' 
missiles laid down in the unrati- ; 
fied Salt II arms control < 
treaty. j 

Speaking here on Monday j 
evening after a 30-minute meet- ! 
ing with Mr Reagan, which was J 
attended also by Vice-President [ 
George Bush. Dr Owen said he 
had told the President it was ; 
very important in European 
terms to stick to the nambers 
of the arms control agreement. 
This was in order to give a clear 
sign that the Administration is 
serious about the arms control 
talks in Genera. 

The Administration is in the 
midst of debate about whether 
the U.S. should continue abiding 
by the provisions of the treaty. 


Community support grows 
for Eureka programme 


BY QUENTIN FEEL 

A GROWING consensus on the 
French proposal for a joint 
European research programme 
into advanced technologies, 
code-named. Eureka, emerged 
yesterday at a meeting of EEC 
research ministers. 

Community heads of govern- 
ment are now expected to give 
their blessing to the scheme at 
their Milan summit at the end 
of the month. Instructing their 
officials to work out the neces- 
sary details. 

Eureka, first proposed by M 
Roland Dumas, the French 
Foreign Minister, to his Com- 
munity counterparts in April. 
is intended to prevent Europe 
from falling behind the UJS in 
advanced technology because 
the massive U.S. investment 
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into its Strategic Defence 
Initiative (SDI); the so-called 
Star Wars programme. Unlike 
the SDI. it is intended primarily 
as a programme of research into 
civilian uses of such technology. 

The idea was discussed infor- 
mally by the ministers yester- 
day. most of whom agreed that 
it should not be restricted to 
the 10 EEC members, but de- 
signed flexibly enough to in- 
clude other countries like 
Sweden or Austria. 

So far, Britain has been the 
only government to respond for- 
mally to M Dumas' invitation to 
collaborate, but British officials 
said yesterday that there was 
dearly a growing consensus on 
the need and the broad outlines 
of the programme. 

Nevertheless there is some 
concern among smaller member 
states, such as Ireland, that a 
major research programme tike 
Eureka could aggravate the 
tendency of the Community to 
develop at two speeds. 


Brussels 
aims blow 
at Benin 

By No Dawnay in Brussels 

THE European Community’s 
Budget Commissioner, Mr 
Henning Christophers rn, yes- 
terday delivered a thinly 
veiled attack on West Ger- 
many for its apparently con- 
flicting stand over EEC 
budgetary mid agricultural 
issues. 

Calling for greater political 
discipline from member 
states, the Commissioner said 
greater efforts must be made 
in national capitals to ensure 
that consistent positions are 
adopted at all levels of 
Common ily activity. 

" We very often see 
ministers in the Council take 
one stand, hut at another an 
entirely contrary one.” he 
said. 

Mr Christ optaersen would 
not he drawn as to which 
were the offending states, but 
the reference was seen as 
criticising Bonn’s repeated 
advocacy of strict budgetary 
discipline on farm spending, 
and its current resistance to 
any substantial cuts in the 
costly cereals regime at meet- 
ings of the Farm Council. 

“We have spent a great 
deal of time discussing the 
need for budgetary' discipline, 
when perhaps we coaid have 
given more consideration to 
the need for political 
discipline as well, he said. 

Speaking after a meeting 
between members of 
budgetary committees from 
the European and nati-nal 
parliaments, the Commis- 
sioner went on to propose 
greater ose of the Com- 
munity’s budge* as an instru- 
ment for defining the political 
ohlectives of the EEC 

The informal meeting of 
Commissioners in Belgium 
last weekend had discussed 
several scenarios for the 
budget over the sbort-to- 
medium term. They were now 
determined to use the annual 
presentation of the bndget 
proposals as a signal to both 
the European Parliament and 
member stales about the 
Commission’s strategy over 
several years. 

Mr Cbrislophersen said 
that, previously. Che budget 
had been drawn up on a 
purely annual basis to meet 
spending demand, but the 
growing voice of the Parlia- 
ment and the new emphasis 
on budgetary restraints forced 
the proposals to define Com- 
munity objectives. 

“ Yon must formulate 
strategy based on setting 
priorities,** he aid. 


Opposition to Greek 
President abandoned 


BY ANDRIANA IERODIACONOU IN ATHENS 


THE GREEK Conservative 
opposition yesterday put to rest 
lingering uncertainty about the 
status of President Christos 
Sartzetakis by saying that they 
recognise hi m as the head of 
state after the Socialist victory 
in Sunday’s general election. 

Mr Sartzetakis. a former 
Supreme Court judge, was nomi- 
nated and elected President by 
the Socialists last March in a 
parliamentary vote which the 
Conservatives declared uncon- 
stitutional. The crisis led to the 
calling of an early general 
election which the Socialists 
won with 45.S per cent of the 
vote, against 4u.S per cent for 
the Conservatives. 

“We said before the election 
that the Greek people would de- 
cide the issue of tlie presidency 
at the polls. They have, and 
there is no longer an issue. We 
recognise Mr Sartzetakis as the 
legal President of the republic.** 
Mr Constantine Mitsorakis. 
leader of the Conservative New 
Democracy party, said at a news 
conference. 

Mr Andreas Papandreou. the 
Prime Minister and leader of 
the Socialist parly (Pasok). said 
yesterday that stabilisation of 
the economy will be the priority 
of the Government scheduled to 
be sworn in today. 

The Prime Minister, a former 


economics professor at the 
University of California at 
Berkeley, was not specific, 
however, shout the measures 
the Socialists have in nuntL A 
devaluation of the drachma was 
ruled out by Mr Gcrasslmas 
Arsenis, the former Economy 
and Finance Minister, just 
before the election. A tight 
wag? policy, the other measure 
recommended by most indepen- 
dent economists, was rejected 
by Mr Popandreou during the 
campaign. 

He said yesterday that the 
Government will present a 
detailed programme when Par- 
liament reconvenes on June 17. 
One of the first items of busi- 
ness will be a Bill to restruc- 
ture the government. by 
merging some or the 24 min la- 
mes and abolishing others. The 
aim is to streamline the 
administration and trim bureau, 
cracy. 

About 10 cabinet ministers 
will be sworn in today. Mr 
pjpandrcou said that he will 
continue to hold ihc defe.ico 
portfolio. Another former 
minister thought very likely to 
reappear In the new cabinet Is 
Mr Arsenis. 

Intense discussion was taking 
place here yesterduy between 
Mr Papundreou and dose aides 
to decide who the other minis- 
ters should be. 


Austria arms sale dispute 


BY PATRICK BLUM IN VIENNA 

AN EMBARRASSING row has 
broken out In Austria over the 
possible sale of 50 light Kueras- 
sier tanks to Morocco, pitting 
Stoyr-Daimler-Puch. the com- 
pany that makes them, against 
the Government which is itself 
divided over the issue. 

The tanks are being used by 
the Austrian army but the com- 
pany wants to buy them back 
and sell them to Morocco. In 
exchange, it would sell replace- 
ments to the army. The Defence 
Ministry has no objection to the 
Moroccan sale hut says it cannot 
guarantee to buy new tanks. A 
spokesman said the army had 
bought two batches of 50 tanks 
from Steyr in 1983 and 19S4 
to help the company out. 

The company is eager to go 
ahead with the deal, which has 
been under discussion for about 
a year, to shore up its flag- 
ging military sales. These have 
been badly hit by government 
restrictions and its rafusual In 


1980 to allow the company to 
sell lahks to Chile, 

• Opposition in the Govern- 
ment has conic mainly from 
Herr Karl Bleehat, the Interior 
Minister, generally regarded on 
the Left of the Socialist Party 
which is sympathetic to the Poll- 
sarlo guerrillas fighting Morocco 
for an independent republic in 
the western Sahara. 
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Portuguese 
coalition 
heads for 
break-up 

By Diana Smith In Uabon 

LEADERS OP Portugal's 
tottering centre-left coalition 
were trying yesterday to avert 
> spar long eurnngh to sign 
tne European Community 
•ceesdon treaty next Wedae* 
day. 

Recognising that it would 
w hard for a dismembered 
government to credibly alaa 
a document that affeets 
Portugal’s future so greatly 
the Social Democrats (PSD), 
th« Junior coalition partner! 
whose radical • change of 
J^eraSdp hw precipitated 
the blest crisis, seemed pre- 
p»red to delity polling out for 
another , week or so. 

Once the EEC ceremonies 
are aver, however, there 
seems little chance of 
salvaging the two-yearold 
enaHtfon headed by Sr Mario 
8®w*a, the Socialist party 
leader.. 

The only question now 
seems to be how long a care- 
taker government might 
hang oar - until mid-summer, 
or until December when local 
and presidential elections are 
doe? 

I nabi l i t y to reach a work- 
able agreement between an 
angry, frustrated Sr Soares, 
who sees two years' struggle 
for political and economic 
stability undermined .by PSD 
intransigence, and die 
uncompromising Sr Airibni 
Cavaco Silva, the new PSD 
loader who wants to abandon 
the centre-left coalition and 
shift his party to the right, 
places . President Antonio 
Ramalfao • Eases in an 
awkward position six months 
before the end of his nine 
years in the. presidency. 

8r Soares refuses to resign 
voluntarily. And Gen Emm, 
having already dismissed him 
in 1978 following the break- 
down of a brief mis-afflance 
between the Socialists and 
Christian: Democrats, Is loathe 
to do so again. 

The PSP’s new make-or- 
break tactics place all Portu- 
guese political leaders in a 
dilemma:, ‘voters are visibly 
bed up with a decade of 
snap general elections, lame 
dock governments and poli- 
ticians as a whole. Opinion 
pods taken le oailly show 
that no party would win mere 
than 23 per cent of the vote. 
This seems an JH omen for 
PSD leaders who believe that 
breakdown and re-alignment 
is the route to strength with 
the electorate. 


Spain’s Socialist union joins in open opposition to Government 


BY TOM BURNS IN MADRID 

HE ESTRANGEMENT between 
Spain’s Socialist Government 
and the Socialist Union General 
de Trabajadores (UGT) came 
to a head yesterday as the union 
took part— for. the first time in 
nationwide protests against the 
Governments economic pro- 
gramme. 

The UGT co-sponsored demon- 
strations against planned pen- 
sions cuts with the Communist- 
led union, Comisiones Obreras, 
in some 30 Spanish cities in- 
cluding Madrid and Barcelona. 
The joint protest platform con- 
trasted with the traditional 
antipathy between the two rival 


labour organism ons. 

The demonstrations marked a 
switch from the critical support 
that the union has lent to the 
Government to a position of 
open confronation. Although 
the protests focused on the pen- 
sion cuts, the build-up to the 
demonstrations revealed far 
deeper divisions between the 
ruling party and its sister union ■ 
organisation over the r unning 
of tiie economy. 

Spearheading the switch is the 
UGT's secretary general, Sr 
Nicolas Redondo, who is also a 
member of the Socialist party’s 
executive committee. An 


austere former steelworker, Sr 
Redondo, 57 years old, has 
emerged as the foremost critic 
within the Socialist ranks of 
the Government’s austerity pro- 
gramme and of the monetarist 
principles adopted by the 
Economy Ministry. 

Sr Redondo is said to be 
barely on speaking terms with 
Sr Felipe Gonzalez, the Prime 
Minister. Last week the UGT 
leader, who represents his home 
town of BUbao in Parliament 

broke the Socialist party disci- 
pline by voting against a First 
Reading of a social security Bill 
that proposes to overhaul pen- 


sion contributions and payments. 

Ironically, Sr Redondo, who is 
a legendary figure in modern 
Spanish socialism and trade 
unionism, was instrumental in 
having Sr Gonzalez appointed 
secretary general of the 
Socialist Party in 1974. His 
long record of anti-Franco 
militancy, which led to a string 
of arrests, imprisonments and 
internal banishments, had made 
him the chief candidate for 
leadership of the Socialist Party 

but be endorsed Sr Gonzalez 

instead in order to concentrate 
ou building up the party's trade 
union arm. 


The controversial pension 
cuts have been prompted by 
fears of a bankrupt social 
security system. On present 
trends the system will be unable 
to foot the pensions bill within 
the next decade, and already 
it makes serious inroads into the 
state deficit 

As part of an overhaul of the 
system the Government intends 
to increase the contribution 
period for pensions from 10 
years to 15 years and to base 
pensions on the last eight years 
of contributions instead of on 
the last two. Under the new 


scheme pensions will be infla- 
tion-indexed. 

The changes aim to end a 
widespread practice of •‘buy- 
ing" pensions and it will also 
tighten control over disability 
payments. According to officials 
" total disability " claimants 
have increased staggeringly in 
the past two years from 500,000 
to 1.5m. 

Sr Redondo's opposition to 
the pension reforms is in part 
based on his fears that the 
UGT would be outflanked by 
Comisiones Obreras if the latter 
were alone allowed to capitalise 
on the protests against the 


social security overhaul. But 
his now open disaffection with 
the Government is based on a 
broader perspective. He Is con- 
vinced that the Government 
should urgently reassess its 
economic priorities and give full 
rein to public spending in order 
to create jobs. 

His decision to put the full 
weight of his authority and that 
of the whole UGT organisation 
behind yesterday's protests 
amounts to an open rift within 
the Socialist party and consti- 
tues the most serious challenge 
so far to Sr Gonzalez’s Govern- 
ment. 


Paul Betts goes on tour with the rising star of the French Republican Party 

Leotard bursts on to France’s political stage 


THE PALAIS RAMEAU— the 
large public assembly hall of 
the northern French city of 
Li]I e— sud denly exploded to the 
deafening sound of the theme 
music from Midnight Express 
and 2002: A Space Odyssey. 
About 3,000 people In this tra- 
ditional stronghold of French 
socialism clapped to the thump- 
ing music and howled as laser 
beams flashed messages exhort- 
ing liberal values and denigrat- 
ing socialist ones on a huge 
cinema screen. 

In American showbusiness 
style the lasers gave way to a 
film show of the man everyone 
had come to see. As the video 
show ended, M Francois Leo- 
tard, secretary-general of the 
French Republican Party, made 
a triumphant, noisy entrance 
from the back of the hall walk- 
ing through the audience to the 
stage like a pop star. 

Francois Leotard Is the latest 
phenomenon of French politics. 
At 43, he is the Right-wing 
Opposition's answer to M 
Laurent Fabius, the 39-year-old 
Socialist Prime Minister, whose 
personal popularity has been ris- 
ing while that of his own 
Socialist Party has been 
tumbling. Leotard, like - M 
Fabius, represents a new breed 
of young, modem, liberal poli- 
ticians who embrace moderate, 
technocratic. Centrist views: 
social democratic ones in the 
case of Fabius, democratic 
liberalism in the case of M 
Leotard. 

Both M. Fabius and M Leo- 
tard graduated from the elitist 
Ecole Normal e d’Administration 
in the same year. And Fran- 
cois Leotard acknowledges quite 
candidly that President Francois 
Mitterrand’s decision to appoint 
Fabius Prime Minister last sum- 


mer "caused a real tide in 
French politics and gave a big 
boost to a whole group of new 
young politicians including 
people like me in the opposi- 
tion." 

M Leotard, to capitalise on 
this new political climate and 
on what he senses is a rise in 
■ the appeal of liberalism in 
France, criss-crossed she country 
throughout May. He has seen 
more than 100,000 people during 
his roadshow, which has 
included daily meetings with 
local businessmen, visits to 
schools and universities, debates 
and. in the evenings, a big rally 

Traditionally close to former 
President Valery Giscard 
(TEstaing, M Ldotard became 
mayor of Frejus in the south 
of France in 1977 and was 
elected to the National 
Assembly the. following year, 
before becoming secretary 
general of the Republican Party 
and vice-president of the centre- 
right UDF political grouping. 
The UDF together with the neo- 
Gaullist RPR, constitute the 
main right-wing opposition 
parties in France. The Repub- 
lican Party itself — one of the 
groups which is part of the UDF 
— was tbe party with the closest 
links to Giscard in tbe opposi- 
tion. As x result, after Gis- 
card’s defeat in 1981 by Mitter- 
rand, tiie Republicans suffered 
more than other factions of' the 
traditional right 
- M Leotard is handsome (his 
brother is a popular film actor 
in France), young and athletic : 
he is a cross-country runner and 
competes in the New York 
marathon. His appointment was 
part of the Republicans' efforts 
to revive tbe party. 

“I wanted to ensure that we 
had a well-oiled- machine for 



M Leotard: a political pheno- 
menon 

next year’s elections. This has 
been a trial run of sorts," he 
sas. The campaign will now be 
followed up by another cam- 
paign to get the members of 
his team better known. 

But if M Ldotard has seen his 
star rise in the French political 
charts, he nonetheless faces 
som« considerable hurdles. 
Despite his success at emerging 
as a national figure, there is 
still a blockage at the top of 
the Opposition where the 
traditional right-wing leadership 
trinity — M Giscard, M Jacques 
Chirac, the Mayor of Paris and 
leader of the RPR, and M Ray- 
mond Bane, M Giscard's former 
Prime Minister— continue to vie 
for ascendancy. 

Unlike M Barre, M IAotard 
believes the right should form 


a government if it wins the 
parliamentary elections next 
yeaT. " It -will be fore President 
Mitterrand to decide whether 
there will be crisis or no crisis,” 
he says. M Ldotard has also 
made it clear he would be will- 
ing to lead a new government 
or at least be part of it. 

M Leotard, like other right- 
wing leaders in recent weeks 
has sought to play down the 
differences within the Opposi- 
tion about "cohabitation" the 
issue of whether a right-wing 
government could cohabitate 
with a Socialist president next 
year. 

“ I think the opposition 
should debate the issue of 
cohabitation, but in private 
rather than in public. Other- 
wise it only plays into the hands 
of President Mitterrand and 
helps to divide the right," he 
says. 

"The issue is especially deli- 
cate for Ldotard because the 
majority of deputies in his party 
and probably in the UDF as a 
whole would back right now M 
Barre as the candidate of the 
right in the next presidential 
elections in 1988. 

“ if there was a headcount of 
deputies on a choice between 
Barre or me, 1 would be in a 
minority. But that is not the 
issue. The real issue is that 
we must all contribute to help 
the right to win in 1986; and 
if I have to pass the ball to 
Barre I will do it," says M 
Leotard. 

As for his chances of becom- 
ing a potential prime minister 
next year, many believe they 
are good; but M Leotard lacks 
experience and he acknowledges 
this openly. “ My only real 
experience ia public office is 
running my town hall of 
Frejus.” 


Another risk for M Leotard 
is his high popularity in France. 
“The French are fickle. They 
get crushes on people and then 
drop them. Look at Yves Mon 
tand, the actor. A year ago 
everyone was praising him for 
his political views and talking 
of him as a presidential candi- 
date. His last television show 
was a flop and the public has 
already tired of him. You have 
to be careful," remarked Mile 
Capucine Fandre, M Leotard's 
press secretary. 

‘‘But the French have also 
changed. They want new faces 
and a new with-it look. We say 
' branche 

For this reason, Francis 
LAotard is keen not to overdo 
the promotion of his image. He 
believes M Fabius has managed 
his own image very skillfully by 
knowing when to appear and 
disappear. "President Mitter- 
rand has realy picked the best 
in Fabius for the Socialist 
Party. He is the toughest 
shrewdest of the malL A real 
killer. He's our real competi- 
tion.” 

The people around M Ldotard 
claim their leader is not in a 
hurry- “We believe a major 
change is taking place in 
France and that liberalism is 
becoming increasingly popular. 
We believe we can build this 
new political movement up in 
the next 10 years or so,” says 
M Alain Madetin, the number 
two of tbe Republican Party 
and also in the young-handsome 
mould of the new Republican 
Party image. 

"Francois Leotard is in it for 
tbe long hauL Remember he is 
after all, an accomplished cross- 
country runner and like all long 
distance runners he has a lot of. 
staying power." 


Sindona faces his 
most serious trial 


BY ALAN FRIEDMAN IN MILAN 

SIG MICHELE SINDONA, the 
Sicilian financier and former 
Vatican adviser, went on trial 
here yesterday accused of 
arranging the killing in 1979 of 
Sig Giorgio Ambrosoli, a lawyer 
who was officially Investigating 
Sig Sindona's finances. 

Other charges against him in- 
volve allegations that he parti- 
cipated in extortion and threats 
of violence against Sig Roberto 
Calvi, chairman of the collapsed 
Banco Ambrosiano) and also 
against Dr Enrico Cuccia, 
former chairman of the Medio- 
banca merchant banfl 

Sig Sindona was convicted 
and sentenced to 15 years in 
prison in March, following a 
three-month trial in Milan for 
fraudulent bankruptcy in the 
1974 collapse of his Italian bank- 
ing empire, including Banca 
Privata. 

The 64-year-old Sig Sindona 
was also sentenced to 25 years 
in jail after a New York trial in 
2980 for fraud and perjury in 
the 1974 collapse of tbe Frank- 
lin National Bank. 

He was extradited to Italy last 
September under a new U.S.- 
Italian treaty which could have 
him returned to prison in New 
York State before again being 
returned to Italy to serve his 
jail sentence here. 

The trial, which began yester- 
day morning in a cramped court 
rooms in Milan's imposing 
Tribunate building, is by far the 
most serious which he has yet 
faced. The prosecution alleges 
that Sig Sindona arranged for 
$50,000 to be paid to a hired 
killer who assassinated Sig 
Ambrosoli in Milan in 1979. The . 
lawyer had been appointed by 


the Bank of Italy to carry out 
the liquidation of Sig Sindona's 
Italian interests. 

Sig Sindona, looking his usual 
dapper self in a three-piece suit, 
entered a 15-foot-long metal 
cage in the court room at 9.30 
yesterday morning. At first ner- 
vous, he then smiled as a dozen 
photographers surged forward 
to record for posterity tbe man 
described in March by the state 
prosecutor as " among the most 
dangerous criminal elements of 
Italian society.” 

A few minutes later he was 
joined in the steel-barred cage 
by Mr Robert Venetucci. a New 
York-born alleged Mafioso who. 
the prosecution says, organised 
the killing at Sig Sindona's be- 
hest. The two men shook hands 
and then separated, remaining 
at opposite ends of the cage 
for the duration of yesterday's 
proceedings. 

The trial opening seemed at 
times like the prologue to a 
play, with most of the four rows 
of benches taken up by black- 
robed defence lawyers for a 
total of 24 defendants. The trial 
is likely to attract wider interest 
in September, when Sig Giulio 
Andreotti, Italy's Foreign Mini- 
ster. is expected to be called to 
testify in order to assist in re- 
constructing the events of Sig 
Sindona's career. 

Sig Andreotti, a former Prime 
Minister, has denied allegations 
that he ever tried to aid Sig 
Sindona when. In 1974, Die 
latter’s banking empire was 
collapsing. 

The minister survived a par- 
liamentary motion last Novem- 
ber calling lor his resignation 
on the grounds that he had 
helped Sig Sindona. 
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•Elio, ’ello, ’ello, what’s all this then? 

Could the mild-mannered gent with the glasses 
rival Dempsey & Makepeace , LWT’s most illustrious 
crime fighters? Certainly. 

In the years Shaw Tteylor has been presenting 
Police 5, the programme has been instrumental in 
solving more than 1,400 cases. Often as a result of 
those quietly dramatic constructions of real-life crime. 

But then drama on LWT has always drawn a 


captive audience. 

From such original series as Upstairs Downstairs , 
Lillie, A Married Man and Mapp and Lucia, through 
the like of Cream In My Coffee, Outside Edge , Blue 
Money and back to crime once again. With The 
Professionals, Marlowe, Dempsey & Makepeace and 
The Gentle TbucL 

So keep ’em peeled for drama on London 
Weekend ^television. 
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AMERICAN NEWS 
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Reginald Dale assesses the prospects for a more active U.S. role in the bid for peace 


Venezuela 


America’s Mideast policy inches forward 


AFTER months of virtual 
standstill, the Reagan Admini- 
stration’s Middle East policy is 
beginning to Inch forward. 
“There is motion,” says Mr 
George Shultz, Secretary of 
State. 

But to many experts outside 
the U.S. Government, it looks 
like exceedingly slow motion: 
what movement there is 
appears to have been generated 
more by King Hussein of 
Jordan than by Washington. 

Ever since be badly burned 
his fingers with the abortive 
Lebanese - Zsra eli withdrawal 
agreement two years ago, Mr 
Shultz has been playing the 
Middle East extremely cool. He 
is still, officials say, scared of 
Arab "perfidy.” The UJS. line 
has been to resist Arab appeals 
for Washington to take a more 
active role in getting a new 
round of peace negotiations 
under way, and to insist that it 
is up to the parties concerned, 
and especially King Hussein, to 
organise direct Arab - Israeli 
negotiations. 

Washington has not wanted 
to encourage excessive expecta- 
tions, or make the Israelis 
nervous by moving too tost; but 
at the same time. In a delicate 
balancing act, it has been 
trying not to appear so nega- 
tive that the Arabs lose 
interest 

The CLS. has accordingly been 
inviting the Arabs to test its 
Intentions, hinting that there 
are some unspecified moves it 
could make if the Arabs first 
draw closer to long-standing 
American positions on such key 
issues as the role of the Pales- 
tine Liberation Organisation in 
the peace process. 

King Hussein came to 
Washington last week to con- 
duct precisely such a test, 
clearly feeling that he and the 
Palestinians had come a long 
way to meet the Americans, 
and certainly as far as they 
could at this stage. The PLO, 
he told President Reagan, was 
now ready to negotiate on the 
basis Of UN Security Council 
" land - for - peace ” resolutions 
242 and 338. acceptance of 
which has long been regarded 
as toe litmus test of Arab and 
Palestinian willingness to reach 
a peaceful settlement with 
Israel. 

The announcement did not 
have the effect he had hoped 
for. While toe US. State De- 
partment welcomed it as “pro- 
gress ” it also said it would have 
to hear an explicit commitment 
directly from toe PLO itself. 
Moreover, it added, toe PLO 
must not only endorse toe two 
UN resolutions, it must accept 


Israel's "right to exist" (and 
possibly also renounce the use 
of terrorism), if it is to fulfil 
the 10 -year-old conditions for 
Ufi. recognition as a negotiat- 
ing partner. 

That is likely to prove a major 
stumbling-block in toe tortuous 
path of toe Palestinians to the 
negotiating table, particularly If 
the U.S. continues to Insist on 
its M right to exist ” phraseo- 
logy. While many moderate 
Arabs, Including King Hussein, 
can bring themselves to acknow- 
ledge that Israel exists, they 
find it much harder, if not 
impossible, to accept that it has 
a “ right ” to do so. 

Equally disappointingly to 
King Hussein, President Rea- 
gan also declined to endorse 
bis suggestion that toe aim 
should be Palestinian " self- 
determination within the con- 
text of a Jontaniar-waiesrinian 
confederation.” The King, 
apparently, was hoping that if 
Washington could only accept 
that wording, he could take it 
back to Mr Yassir Arafat, toe 
PLO leader, and trade it for 
further concessions. 

The Administration, how- 
ever, continues to regard M self- 
determination ” as shorthand 
for a de facto Palestinian 
state, which it cannot accept 
however much hedged around 
with qualifications. 

So what is Washington offer- 
ing King Hussein for his 
efforts? State Department offi- 
cials say that toe main quid 
pro quo is Mr Reagan's public 
assurance last week that 
Jordan will be able to count 
on U.S- assistance for its 
economic and security need s. 
Beyond that, on the diplomatic 
front, the U.S. is now seeking 
a way to provide toe King with 
at least some form of toe inter- 
national harking he says he 
needs to go to the negotiating 
table, and groping towards a 
preliminary meeting with a 
jordauian-Palestinian dele- 
gation that the Arabs want to 
precede negotiations proper. 

It is not at all clear, however, 
that Mr Reagan is in any posi- 
tion to help Jordan meet what 
it sees as its security needs in 
the immediate future. The tra- 
ditionally pro-Israel Congress 
has taken the position that 
King Hussein must move closer 
to negotiations with Israel, if 
not actually start them, before 
it will allow any sales of the 
sophisticated American wea- 
ponry, such as advanced fighters 
and surface to air missiles, that 
Jordan has long been seeking. 

Publicly at least, Washington 



King Hussein of Jordan In Washington last week to discuss 
with President Reagan his plans for poshing ahead with the 
Middle East peace initiative 


and Amman also remain far 
apart on the framework for new 
negotiations. King Hussein says 
he wants an international con- 
ference, with Soviet participa- 
tion: the UJS. says there can be 
no role for Moscow unless it 
radically changes its policies 
and embraces Israel with an 
unprecedented and virtually 
unimaginable warmth. 

But this is largely a phoney 
arument. Despite Israeli sug- 
gestions to toe contrary, King 
Hussein does not want Moscow 
at the negotiating table; he 
wants his Jordanlan-Palestinian 
team to talk directly to the 
Israelis. He wants some kind of 
diplomatic device that will 
demonstrate that be is not mak- 
ing a lonely separate peace with 
Israel in the footsteps of toe 
late E gy ptian President Anwar 
Sadat King Husse'n wants 
legitimacy in the eyes of the 
rest of toe Arab world and, 
above aQ, he wants the Syrians 
to refuse an inviation to join 
in. In that way, Damascus 
should be less able to complain 
that it was excluded, or use its 
exclusion as a justification for 
sabotaging the process. 

Washington does not want to 
allow Moscow toe slightest 
chance of a playing a 
spoiling role; but it is beginning 
to appreciate King Hussein’s 
position and, since his visit, it 
has pledged to try harder to 


see if diplomatic ingenuity can 
somehow provide the required 
“ international context,” 

Similar ingenuity will be 
needed if the separate prelimin- 
ary talks between toe U.S. and 
a Jordauian-Palestinian delega- 
tion are to get underway in toe 
coming weeks. So long as toe 
PLO refuses to meet Washing- 
ton's conditions for recognition, 
toe U.S. will not accept PLO 
members in toe joint delegation. 
But there would be no point to 
a delegation that did not have 
Mr Arafat's blessing, given that 
toe whole idea is to bring 
representative Palestinians into 
the negotiations. 

Theoretically is should not 
prove impossible to agree on a 
list of names, if both sides are 
serious. King Hussein has said 
that the team that meets the 
Americans need not be com- 
posed of toe same people as toe 
one that subsequently negotiates 
with Israel. 

But there is a danger that, 
if the Americans meet Palestin- 
ians of whom the Israelis dis- 
approve, hard-line Israelis will 
denounce it as an American sell- 
out, putting political pressure 
on Mr Shimon Peres, the Israeli 
Prime Minister, to disassociate 
himself from the initiative. 
Israel still effectively has a veto 
over the whole process, and the 
U.S. does not question that 
right 


The VS says quite dearly 
that it will not put pressure oo 
Israel to come to toe negotiat- 
ing table, arguing that a pre- 
condition for any negotiations 
most be that Jerusalem is a 
willing partner. The U-S. 
believes that Mr Peres is the 
man to negotiate, but that he is 
not yet ready: he must first 
complete the withdrawal from 
Lebanon, get toe economy on a 
sounder footing and strengthen 
bis domestic political base. 

At that stage, possibly in toe 
autumn, toe State Department 
says, jt hopes to provide Mr 
Peres with the negotiating part- 
ner — In the shape of the 

Jordanians -Palestinians — that 
Israel has always said it wanted. . 
Only after negotiations begin, 
says Washington, will it start to- 
apply pressure on Israel 

But there Is still a long way 
to go from here to there. The 
Administration says that its i 
waiting game has paid off, In 
terms of Arab concessions, and 
that Mr Arafat, with his options | 
continuing to narrow, will ; 
eventually move still further. ! 
The Arab side should finally be 
ready for negotiations about toe 
same time as the Israelis, some 
time later this year, it says. 

The danger is that King Hus- 
sein, upon who it all depends, 
will find that he can no longer 
stay out on his moderate limb 
without anything concrete to 
show for it. He repeated his 
warnings in Washington last 
week that the radical, funda- 
mentalist threat would grow, 
both in Jordan and throughout 
toe region, if moderation is not 
quickly seen to bear fruit- 

Although Mr Reagan came 
dose to accepting toe King's 
view that this is "the last 
chance” for a negotiated peace, 
there is little sense of urgency 
in Washington. The Middle East 
is not the top foreign policy 
priority. 

Domestically, there is no 
doubt that the majority of U.S. 
opinion, in so far as it focuses 
on toe Midle East, is overwhelm- 
ingly os Israel's side. Mr 
Reagan does not want a row 
over American dealings with the 
PLO so soon after alienating 
American Jews, and toe 
majority of Congress, with bis 
visit to the Bitburg war ceme- 
tery last month. In any case, he 
regards the PLO as pro-Soviet 
and an increasingly spent force. 
While the Administration would 
dearly like a foreign policy suc- 
cess, it is not going to make too 
many concessions to the Arabs 
to achieve one. 


intervenes 
in private 
bank 

By Joseph Mann la Caracas 

THE VENEZUELAN Govern- 
ment yesterday took control 
of one of toe country's major 
commercial banks. Banco de 
Comerdo, and some of Its 
most important subsidiaries, 
Socledad Financier* de 
Comerdo, Arrendador* Ban- 
comer and Orient Leasing de 
Venezuela. 

Sr Carmelo Lamia, the 
presidential seem ary and a 
former banker, a n no unced 
the Government’s decision 
yesterday. He sakl the banks’ 
deposits were tally 
guaranteed by toe newly- 
created Deposit Guarantee 
Fund (DGF), a government 
body set up to act as a watch- 
dog over the banking system 
and to support troubled 
banks. Sr Laurta said Banco 
de Comerdo had lost some 
Bolivars 900m (£S3m) from 
bad loans. 

The Government’s move 
pot an end to months of 
rumours about the solvency 
of Banco de Comerdo, which 
had been receiving heavy 
financial assistance from the 
Central Bank of Venezuela in 
order to meet Its dayto-day 
commitments. 

Banco de Comerdo. con- 
sidered the weakling in the 
country’s commercial hanking 
system due to Ms poor-quality 
loan portfolio, will now be 
ran by government appointed 
managers. 

In Its year-end statements 
for 1984, Banco de Comerdo, 
the 14th largest commercial 
bank, reported total assets iff 
S313m equivalent, and a loan 
portfolio totalling 6218m. It 
reported net profits of 
$561,900 for second half 1984 
on total income of IlSJm. 
The Government said that 
Banco de Comerdo had a 
total debt of over S91m to 
foreign banks and financial 
Institutions, but that its net 
obligations (debts less de- 
posits and other assets) stood 
at around 514m. 

The Government move con- 
trasted with the sloppy 
handling last year of a de- 
cision to dose down— and 
later liquidate— the Banco 
National de Descoento, a 
private bank 

Venezuela’s current eco- 
nomic and financial problems 
have weakened the financial 
system, with six banks In 
serious trouble over the last 
five years. 


Quebec separatists 
trounced by Liberals 
in four by-elections 

BY ROBERT GflMENS IN MONTREAL 


UR ROBERT BOURASSA, re- 
elected two yean ago as leader 
of the federalist Liberal Party 
in Quebec, led hia party to a 
resounding win against the 
ruling Parti Quebecols (PQ) In 
four by-elections on Monday. 
The contests were regarded as 
a curtain raiser for the general 
election which the French- 
speaking province must hold 
by April 1888. 

The by-elections have further 
shaken toe position of Mr Rene 
Levesque, Premier of Quebec 
and founder of toe PQ. The 
party has been falling behind 
steadily in popular favour as 
Quebecers lost interest In 
sovereignty for their province. 
The PQ originally stood for a 
sovereign Quebec, but Mr 
Levesque has been softpedalling 
toe issue without, however, 
restoring party fortunes. 

In the process he brought 
about a split In toe parly. Late 
last year Mr Levesque insisted 
on shelving toe issue of Inde- 
pendence tar toe coming 
general election campaign and 
several senior cabinet ministers 
and backbenchers, including Mr 
Jacques Parizean, the Minister 
of Finance, resigned. The 
defectors argued that Mr 
Levesque had deprived the PQ 
Of its raison d’etre. 

Mr Bourassa won a suburban 


Montreal constituency with a 
Ug majority aver Mrs Frudxte 
Lalonde, Quebec Minister for 
the Status of Women. He wiu 
return to toe Na tonal Assembly 
at Quebec City for toe first time 
since be and the Liberals were 
turned out by a PQ landslide 
in 1976. In toe campaign lead. 
Log up to Monday’s by-election*, 
toe Liberals hammered away at 
a variety of local problems, 
especially Quebec’s high un- 
employment and high taxes. 

The PQ has now lost ah 28 
by-elections since It took power 
in 1976. Standings in the 
National Assembly are; PQ 61, 

' liberals 53. Independents 

(mainly disaffected PQ mem- 
bers) 7. and vacancies L Tech- 
nically Mr Levesque has a 
majority of 1. and the liberals 
say they will do ev e r ythin g to 
bring the Government dqwn 
and force an early election. 

In the four by-elections the 
Liberals won 58.4 per coot of 
toe vote against 24 per cent 
for toe PQ. 

Mr Levesque would not com- 
ment on the by-election results. 
If he resigns, the PQ would 
have to hold a leadership con- 
vention this autumn and the 
election could be delayed mull 
spring. Alternatively Mr Loves, 
que could call an election in 
the autumn, some observers 

believe. 


Brazil metalworkers 9 
strike comes to an end 

BY ANN CHARTERS IN SAD PAULO 


THE BRAZILIAN metalwor- 
kers’ strike, the longest in the 
industry’s history, ended on 
Monday when 11,00 workers re- 
turned to work at Ford in the 
ABC industrial area near Sao 
Paulo. 

This follows a return to work 
at 16 other auto manufacturers 
during the past fortnight 

The Ford strikers returned 
to work without reaching agree- 
ment on their main demands 
which provoked the strike — 
quarterly wage adjustments and 
a reduced work week of 40 
hours. They settled for a S per 
cent wage increase and a three- 
month employment guarantee. 

The 54-day strike, involving 
Ford, Volkswagen, General 


Motors and Mercedes, has cost 
the auto manufacturers an esti- 
mated $33Sm in lost production, 
according to the Naitonal Auto- 
mobile Manufacturers’ Associa- 
tion (Ansavea). Some produc- 
tion may be increased or made 
up in overtime during the rest 
of the year, but the auto manu- 
facturers have lost export 
orders, which at last count, 
totalled 5100m. 

Ford was unable to fill an 
export orders for 2,400 Escorts 
to Scandinavia, losing the con- 
tract to Ford's German sub- 
sidiary. Volkswagen fell behind 
its monthly shipment of 5,000 
to 6,000 Passats to Iraq, but 
intends to recoup lost deliveries 
through production increases. 
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S. Africa’s 


white 
miners call 


off strike 


By Anthony Robhuon in 
{ohamobiirg 


THREAT of a strike by 
miners in South Africa's 
coal and platinum mines 
sport of their annual pay 
has evaporated following 
®cnt on an 11 per cent 
i toe board wage increase 
j,000 white miners and a 
> r 24,000 white mine 
Is. 

> agreement between toe 
Council of Mining 
is, the union federation of 
t the National Mine- 
irs Union is an affiliate, 
toe Chamber of Mines, 
seating mine employers, 
i to an end the dispute 
last month when tbe 
side rejected the 
set’s 10.5 per cent offer 
leld out for an 1L5 per 


Apart from the 11 pet cent 
pay Increase miners and 
officials working split shifts 
will receive a 5 per cent of 
base salary shift allowance to 
replace tbe existing fixed 40 
rand per month allowance, 
improved shift allowances 
generally and an improvement 
in rates for rest day working- 

The increases are backdated 
to May but are significantly 
below the current inflation me 
of lfi per cent This is toe third 
successive year that toe white 
unions have accepted below- 
lnfiation increases. 

Meanwhile, tbe first sign that 
toe black National Union of 
Mineworicers may be prepared 
to modify its demand for a 40 
per cent wage Increase has 
come from separate negotia- 
tions with the Namaqualand 
Diamond Mines division of De 
Beers. 

Negotiations in the diamond 
mines are conducted directly 
with De Beers and not through 
the chamber. But the NUM put 
forward an Identical per 
cent pig*™ for its mvnuers In 
the diamond mines which it 
reduced in negotiations last 
week to 34 per cent before 
talks reached a deadlock 
resulting In the declaration of 
a dispute by tbe NUM yester- 
day. 


Talks between the NUM and 
the chamber coverings pay and 
conditions in toe gold, coal and 
platinum mines should have 
begun last month but the 
chamber has not yet set a date 
for negotiations. 


Michael Thompson-Noel examines the Australian Government’s taxation White Paper 

Hawke regains political initiative with tax reforms 
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WITH THE publication yester- 
day of a radical draft White 
Paper on tax reform, Mr Bob 
Hawke’s Australian Labor 
Government cast off its depres- 
sion of recent months and re- 
gained tbe political initiative. 

Conceivably, Labor will now 
do for tax reform what It has 
already done for deregulation 
of the financial markets, and 
gain plaudits all round. 

The road ahead is treacherous, 
however, mainly because Hr 
Mr Hawke and his Treasurer 
Mr Paul Keating, have not shied 
away from tough decisions. 

The Government’s preferred 
position on tax reform as ex- 
pounded in toe White Paper 
envisages across-the-board re- 
ductions in marginal income 
tax rates, pins toe Introduction 
of a broad-based consumption 
tax (BBCT) on goods and ser- 
vices at 124> per cent 

It also plans to broaden the 
direct income base; tbe most 
controversial measures include 
a capital gains tax, a system of 
national identity numbers to 
help curb tax evasion, a tax on 
gold mining, and stiff measures 
to emb “lurks and perks,” the 
fringe benefits. 

As a result, there Is some- 
thing in the White Paper to 
offend everybody — especially 
the vested interests and special 
pleaders that have help distort 
Australia economy virtually 
from toe moment when the first 
convicts stepped gingerly 
ashore at Botany Bay almost 


200 years ago. 

Against that, the Govern- 
ment’s preferred route to tax 
reform is cogent and politically 
bold, at least by Australian 
standards. 

The next stage will be a tax 
“summit* in Canberra next 
month: unless that turns into a 
riot, toe Government hopes to 
unveil its tax decisions well 
before the end of this year. It 
insists that inequities and 
inefficiencies in the tax system 
can no longer be “potholed," 
and that fundamental reform is 
imperative. 

Its proposals fall into two 
main categories: broadening 
toe income or direct tax base; 
and extending the indirect tax 
base through adoption of a 
broad-based consumption tax. 

On direct tax, toe key pro- 
posals include: reduce marginal 
income tax rates; tax non-cash 
fringe benefits at toe employer 
level; introduce a comprehen- 
sive tax on real (ie, indexed) 
capital gains at ordinary rates 
of personal or company income 
tax; introduce a national 
identification system to curb tax 
evasion; restrict tbe write-off 
of losses on farming; tax gold 
mining; scrutinise petroleum 
and afforestation rebates, and 
reduce film industry conces- 
sions; and tax foreign-source 
income of Australian residents. 

These measures, says toe 
Government, could produce a 
1987-88 revenue yield, in esti- 
mated 1984-85 prices. of 
A$1.7bn-A8L8bn (£867m- 


£9 18m), and would improve 
horizontal and vertical tax 
equity. 

Labor also favours replacing 
toe pasting wholesale sales tax 
(whose base is only A$26bn out 
of total private consumption ex- 
penditure of about A$124bn) 
with a BBCT of 1 2.5 per cent. 
Its net consumer price Index 
effect: an estimated 6.5 per- 
centage points. Net revenue 
yield: an estimated AS6.8bn. 

The BBCT, together with a 
yield of A31.7bn from widening 
the direct tax base, would 
finance significant reductions 
in marginal tax rates at all 
Income levels, but particularly 
those below A522.500 pa, says 
toe Government 


All told, a single income 
earner on AS32.500 pa would 
show a net gain per week of 
AS24.40, or an estimated gain 
in real disposable income of 
4.6 per cent Pensioners and 
needy income earners would be 
compensated — or over-compen- 
sated — for adverse price effects. 

Crucially, the Government 
says that the estimated CPI 
gain of about 6.5 percentage 
points should be treated as a 
onoe-off occurrence. It assumes 
that wages do not rise to re- 
flec be ax-induced increase in 
the CPI: that toe trade-off of 
reduction in personal income 
tax (and increased welfare pay- 
ments) will be viewed as 
proper compensation for tbe 


BBCT. 

This is a fair assumption: 
Labor's pay accord with the 
unons is still tax reasonable 
repair and still delivering the 
goods, as It has since Mr Hawke 
swept so imperiously to power 
27 months ago. 

The Government, in examin- 
ing tax shelters and tax minimi- 
sation. plans to scrutinise 
carefully a number of existing 
facilities, including treatment 
of farm losses, negative gearing 
of property investment, gold 
mining, mineral exploration, 
and film production. 

Farm shelters cost A$155m, 
negative gearing of rental 
accommodation investments 
costs AS 175m; very generous 
tax concessions for films were 
introduced in 1980 and now cost 
A$95m. As for gold mi n i ng , 
which enjoys blanket exemption 
for its entire Income (except 
for a royalty In Queensland), 
the Government favours aboli- 
tion of its exemption from 
1986-87 on. Gold mine invest- 
ment has boomed of late, as 
have shareprices. 

Another way in which the 
Government hopes to broaden 
the income tax base is with toe 
introduction of a general capi- 
tal gains tax, allowing some 
losses to be offset against gains. 
A taxpayer's principal resi- 
dence would be exempt, as 
would certain other assets. 
Possible yield: A$450m by toe 
fifth year. 

There would be a crackdown 


on fringe benefits, such as com- 
pany cars and low-interest 
housing loans. The current 
estimated revenue loss is 
thought to be A$700m per 

annnm. 

There is some discussion of 
business taxation in tbe White 
Paper, though reform in this 
area seems likely to take a 
back seat to the political 
imperative of lower personal 
income tax rates. The Govern- 
ment is not attracted to any 
form of wealth tax; 

Mr Hawke has not enjoyed 
a smooth run since bis Govern- 
ment won re-election last 
December. His image is frayed, 
his credibility In question; but 
he is nothing if not sporting. 
What he has now set for him- 
self with the tax reform pro- 
posals is a major test of nerve 
and political will that will 
determine — in large measure 
Labor’s ability to hold power 
into the early 1990s. 

Hr Hawke and the Austra- 
lian Labor Party have already 
made their mark by deregulat- 
ing Australia’s financial system 
and floating the Australian 
dollar. They can also claim 
some success with the economy, 
and in lowering toe tempera- 
ture of Industrial unrest 

Their mistakes — in contrast— 
nave stemmed from political 
indecision. With tax r ef o r m, Mr 
Hawke has an opportunity to 
redress the mistakes of recent 
monthB. If he wins, he wOi 
again be cock-a-hoop. 


Japan’s electronic output 
growing by 9.2% a year 

BY RAYMOND SNODDY IN OSAKA 


Soviet forces 
attack key 
Afghan valley 

SOVIET paratroopers and 
commandos are leading the 
attack against anti-government 
guerrillas in Afghanistan's 
strategic Kunar Valley near the 
Pakistani border, Western diplo- 
mats said yesterday, AP reports 
from Islamabad. 

Fighting also has broken out 
near the capital of Kabul. 

Most guerrillas have pulled 
out of the valley to avoid the 
heavy Soviet air strikes and 
advancing columns, guerrillas in 
Pakistan said. 

The offensive is aimed at 
relieving an army garrison in 
the bonier town of Barlkot 
which is besieged by guerrillas 
and at sealing the Pakistani 
border to prevent supplies 
destined for guerrillas from 
crossing it 


TOTAL ANNUAL output of the 
Japanese electrical and electro- 
nics industry could top 
Y32,000bn <£10Obn) by 1987. 

The average annual growth 
rate from 1983 to 1987 will be 
9.2 per cent a year, according 
to market research by Matsu- 
shita Electric, the world's 
largest consumer electronics 
company. But the overall 
average hides dramatic changes 
in the fortunes of different sec- 
tors of the industry. 

Consumer electronics, which 
Matsushita increasingly sees as 
a mature market, will have an 
average growth rate of only 3.4 
per cent a year. The main 
growth will come in industrial 
electronics — 14.1 per cent in- 
crease a year — and component 


manufacture, such as semicon- 
ductors. at 15.2 per cent a year. 

Over toe five-year period in- 
dustrial electronics will account 
for a total of 43 per cent of toe 
increased output and compo- 
nents 33 per cent. Consumer 
electronics will account for 
only 10 per cent of the in- 
creased production with other 
areas accounting for 14 per 
cent. 

Matsushita, whose brand 
names include National and 
Panasonic, defines industrial 
electronics as everything from 
office and factory automation 
to personal computers. 

The Matsushita research fore- 
sees for the whole Japanese 
electronics industry a modest 
slowing down of the overall 
rate of growth. 


India seizes 
Tamil weapons, 
says Gandhi 

INDIA’S Prime Minister Rajiv 
Gandhi said yesterday that 
India had seised about 84m 
worth of weapons being 
funnelled to Tamil separatist 
guerrillas in Sri Lanka, 
AP reports from New Delhi. 

“ We have put a lot of 
pressure on them (the Tamil 
rebels),” Mr Gandhi said at 
a news conference for 
American journalists. " We 
have confiscated a very large 
amount of weapons. We have 
restricted their activities 
substantially.” 

Mr Gandhi would not say 
where the anas originated. 

Sri Lanka has accused 
India of supporting the 
rebels, who openly admit, they 
shuttle routinely by speed 
boat across the Palk Strait 


Sabah’s Chief Minister 
faces court c halleng e! 

BY WONG SULONG IN KUALA LUMPUR 


DATUK PAZBXN KTUNGAN. 
the embattled Chief Minister of 
toe east Malaysian state of 
Sabah, has overcome a major 
hurdle following last Thursday’s 
vote of confidence in the State 
Assembly, but his six-week 
,**.«- vnnent still faces enormous 
political and economic chat 


four people were injur 
a bomb explosion in Tx 
Ant In Sabah yesti 
AD-DJ reports from ! 
Lumpur. The explode] 
the third in Sabah In 10 


cer^ii Government of 
Prime Minister Marathir 
Manammed, fearing a Moslem 
•ucirlash against his own party 
n the coming elections, has 
■'nly given grudging acceptance 
- npti'k Pa >rin who leads the 
Christian Kadazana, Sabah’s 
largest racial group. An erup- 
tion of racial violence or per- 
sistent political instability could 
invite federal intervention in 
the form of a declaration of 


emergency 

rule. 


and direct cent 


Still hanging over Dai 
Palrin's head is the legal bat 
by his rival. Tun Mustapha, 1 
68-year-old leader of 1 
Moslem-based United Safa 
National Organisation. w 
claims he is the rightful eta 
minister since he was the fi 
to be invited to form a govei 
ment by tbe governor. 


Peres eases 
line on 
Palestinian 
negotiators 

By David Lennon in Tel Aviv 

ISRAEL " will not look too 
closely into the minds ” of the 
Palestinians who take part In 
peace negotiations as part of 
a joint team with the Jor- 
danians, Mr Shimon Peres, the 
Prime Minister has declared. 

As long as they are not mem- 
bers of tbe Palestine Liberation 
Organisation, or other organi- 
sations which subscribe to the 
Palestine National Covenant, 
which calls for tbe destruction 
of Israel, the Premier is will- 
ing to meet them across a con- 
ference table. 

But at toe same time the 
Premier expressed his opposi- 
tion to the idea, of tbe U.S. 
holding preliminary talks, with 
the joint Jordanlan-Palestinian 
delegation. "The problems are 
not between the UJS. and 
Jordan, but between Israel and 
Jordan,” he said. 

"Why cross an ocean when 
you can cross a river? Why sail 
to Washington when we can 
meet ten miles from here 7 ” 
The other members of his 
Cabinet are less flexible in their 
response to the new peace initia- 
tive from Washington, and this 
is delaying the formulation of 
an official Israeli response to toe 
American announcement of its 
intentions to hold preliminary 
talks with the joint delegation. 

_ Mr Yitzhak Shamir, the Vice- 
Premier and leader of the Likud 
parly, who is visiting London, 
had denounced the proposal by 
Washington to include members 
of tbe Palestine National Coun- 
cil in the delegation. 

Surprising support for toe 
Likud position has come from 
Mr Peres's Labour Party col- 
league, Mr Yitzhak Rabin, toe 
Defence Minister. During his 
current visit to the U.S. he has 
also said that Israel would not 
find PNC members acceptable 
as delegates in the joint nego- 
tiating frfuim . 

Tony Walker adds from 
Damascus: Palestinian groups 
here have put forward a com- 
prehensive security plan to 
protect Palestinians In Lebanon 
and to solve the immediate 
problem of fighting in and 
around Beirut’s refugee camps. 

The plan, which includes 
more than a dozen points, seeks 
to establish a new framework 
for a Palestinian presence in 
Lebanon similar to the Cairo 
agreement of 1989 negotiated by 
Mr Yassir Arafat, too PLO 
chairman, and Lebanese loaders. 
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U S. to allow EEC 
to increase 
steel tube sales 


BY IVO DAWNAY JN BRUSSELS 

THE U.S. lias finally bowed to 
pressure from the EEC to 
allow above-quota sales of 
special - steel tubes urgently 
needed by the All 'American 
Pipeline company for its Cali- 
fornia to Texas oil pipeline 
project 

At a meeting; in Washington 
at the weekend, Mr Malcolm 
Baldrige, the U.S. Commerce 
Secretary, gave the go-ahead to 
Mr Willy de ; Clereq, the EEC 

Trade Commissioner, for a 
further 100,000 tonnes of 
special pipe, to be exported to 
the U.S. to meet demand 
unable to.be met by U.S. pro- 
ducers. 

But there still remains some 
ambiguity as to whether the 
UjS. has unconditionally, with- 
drawn its threat to tint; the 
concession to . a conciliatory ges- 
ture from the - Community, in 
other talks on EEC steel ex- 
-ports. Officials at the European 
Commission would only describe 
the decision yesterday as “use- 
ful progress." 

The U.S: move does not, how- 
ever, signal any substantial 
truce in the hostilities between 
EEC and U.S. producers. Mr : 
Baldrige made clear in the ' 
talks . that. Washington con- i 
tinues to expect the rapid, i 


opening of new negotiations on 
the 1982 carbon-steel agreement 
which allows the Community 
5.6 per cent of the U.S. market 
and expires at the end of the 
year. 

It is understood that the 
Commerce Secretary did not 
withdraw earlier threats of 
unilateral import restraints 
being imposed in this sector if 
the Community did not soon 
set a programme for new talks. 
Equally, the U&. remains deter- 
mined to include in these 
discussions revised arrange- 
ments for several of the 1? pro- 
ducts, including semi-finished 
steels, that until now have been 
negotiated outside the carbon 
steel accord. 

M. de Clereq will put the pro- 
posals to a meeting of the com- 
mittee of member states’ per- 
manent representatives to the 
Community today. 

.But, though member states are 
certain to welcome the conces- 
sion on special pipes, there may 
be some doubts about the U.S. 
terms for the new talks. Ten- 
sions have mounted consider- 
ably between the two sides In 
recent months over the reluc- 
tance of the U.S. to activate the 
special "short supply" rules 
which allow the Community to 
exceed its 7.6 per cent pipes 
and tubes quota. 


Norway wins first oil rig 
order for four years 


BY FAY G JESTER IN OSLO 

A BIG charter agreement 
between U.S.' oil company 
Conoco and two Norwegian 
shipping groups will give Nor- 
way’s offshore fabricating 
industry its first oil rig order 
for four years. 

Conoco has agreed with fislo 
companies Laly and Miohn Drill- 
ing to charter a Norwegian- 
built , deep water rig for 18 
mouths, with options for a 
further 2) years, starring July 
1987. 

Laly, which will have a major 
stake in the rig,- and Mohn will 
announce- their choice of build- 
ing yard in about a month. That 
contract will be. worth around 
NKr 650m (£58m). • Several 
hundred million kronets worth 
of subcontracts for equipment, 
including the drilKnk - stack. 


could also go to Norwegian 
firms. 

Oil industry circles see the 
deal as part of a “ charm offen- 
sive " being mounted by several 
multinatfonalss, before Nor- 
way's important 10th offshore 
licensing round. 

The round includes one block 
—84/8 — regarded as the most 
promising site still to be allo- 
cated in the Norwegian part of 
the North Sea. Applications for 
stakes have been filed by 22 
Norwegian and foreign com- 
panies. Awards are due to be 
announced this summer. 

Norwegian yards built a latge 
number of mobile drilling rigs 
during the. 1970s. Over the past 
few years, however, domestic 
fabricators have been unable to 
compete with rig-building yards 
•in, Japan and- Korea. t 


British 
exporters 
stress role 
of aid 

By Christian Tyler, Trade Editor 

BRITISH contracting companies 
yesterday published part of a 
confidential dossier designed to 
convince the Chancellor not to 
cut government aid for export 
sales. 

The dossier aims to prove that 
overseas orders won with the 
help of public money have a 
large and valuable spin-off in 
follow-on orders and in work i 
for UK sub-contractors. 

It is the latest shot in a 
Campaign being waged by big 
exporting companies against 
what they see as lukewarm 
support in some areas of govern- 
ment, especially the Treasury, 
at a time of fierce international 
competition. 

The campaign was touched off 
by publication 18 months ago of 
a Whitehall economists’ analysis 
of export finance subsidies and 
trade-related aid, the Byatt 
report. It severely questioned 
the economic Justification for 
snch support. 

Yesterday’s document, sent to 
Mr Nigel Lawson at the end of 
April, is in reply to his request 
for evidence of the follow-on 
effect. The Byatt report had 
found no “little or systematic 
evidence that substantial un- 
supported follow-on orders to 
I result from contracts won with 
the use of aid or large export 
I credit subsidies.” 

In their reply, the companies 
conclude that in some develop- 
ing countries the promise of 
aid at the outset is often neces- 
sary even to get to the 
negotiating table for a contract 
Once established in a market, 
a company needed to demon- 
strate “from time to time its 
ability to provide an attrac- 
tive finance package supported 
by HUG." 

The paper argues that follow- 
on business is of four kinds: 
market penetration, where the 
first. aided, contract leads to 
more orders on commercial 
terms; reference plants, where 
new technology is demon- 
strated to other potential 
buyers; spares business, often 
worth as much as a quarter of 
the original contract, and usu- 
ally paid for in cash; and 
“ cascade benefits," or the work 
picked up by British subcontrac- 
tors and suppliers of services 
like finance and training. 

Among the examples given is 
Balfour Beatty's record in 
Indonesia, where £15m of aid : 
money over 22 years is said to 
have yielded contracts worth < 
£51 7m, of which the value to i 
the UK was.£220m.. i 


China seeks N-plant concessions 


BY ALAIN CASS, ASIA EDITOR 

CHINA IS looking for farther 
financial concessions from the 
British companies bidding for 
an estimated $4 bn (£&2bn) 
nuclear power plant in Goan- 
dong (Canton) province. 

Premier Zhao Ziyang told 
Mr Nonnas Tebblt, Britain's 
Trade and Industry Secretary, 
yesterday that China wanted 
a price cut on the project as 
well as better credit terms. 

Although the news will 
come as so surprise to GEC, 
the main contractor expeeted 
to provide turbines and other 


equipment worth £5Q0m for 
the plant's conventional 
island, the last-minute hag- 
gling by foe Chinese is bound 
to farther delay the rfpntwg 
of the deal. 

Premier Zhao Is under- 
stood to have assured Mr 
Tebbit that his Government 
was still keen on awarding 
the contract to GEC but that 
It would help if there were 
a price cut 

The fact that the message 
has been delivered by such a 
high-ranking Chinese official 

indicates that Peking is look- 


ing for a hefty concession 
from the British side. 

The British Government is 
offering to guarantee an 
estimated £300-£350m of 
export credit which would be 
extended at an interest rate 
of 9.S5 per rent and repay- 
able over 15 years beginning 
six years after the project's 
completion, 

China has already ex- 
pressed concern at the rise in 
British interest rates which 
would apply to the non- 
snbsidised element of the 
financial package. Midland 


Bank are leading a group of 
banks involved in the syndi- 
cated loon. 

Officials in Whitehall say 
that, while the Chinese 
demands win have to be 
taken seriously and conces- 
sions made, a deal could still 
be concluded this summer. 

The signing on Monday of 
an agreement between 
Britain a nd Q»Im on the 
peaceful use of nuclear tech- 
nology will pave the way for 
Signing the deal. France is 
likely to supply the nuclear 
island in the project 


Peking acts on foreign exchange 


BY DAVID LA5CELLES IN HONG KONG 


CHINA has embarked on a 
modest belt-tightening exercise 
following an n pusiiavty large 
outflow of foreign exchange in 
the last few months. While this 
will not affect the broad thrust 
of its “open door” trade policy, 
imports of non-essential goods 
may be curtailed for a while. 

This message, which has 
emerged from the international 
monetary conference of the 
world’s top bankers here this 
week, was conveyed by Mr 
Wang Deyan, a senior official 
of the Bank of China, who said 
there was “much discussion " 
in Peking as to what should be 
done. 

The country's foreign ex- 
change reserves feH by $2bn 
(£1.54bn) in the second half of 
last year to $14.5bn, and Mr 
Anthony Russell, area manager 
for China at the HongKong 
Bank, estimates there has been 
a further slight fafl this year. 

This is not a complete picture. 

Mr Russell says China has 
about $Sbu of gold out of the 
ground and considerably more 
underground. It is the world's 
sixth largest gold producer. 

China also has a strong 
capital account which leaves 
plenty of room for borrowing. 
But there is clearly a feeling in 
Peking that things have bot 
slightly out of control. 

Wang Deyan said: " We want 
to try and warn people not to 
go too fast” He said oh™* 
would be importing “less cars, 
TVs and fridges” and might 
introduce a tighter system of 
import permits for foreign trade 
enterprises. 

Bankets here believe that the 
Bank of China is engaged in a 
tussle with these enterprises 
over the use of foreign 
exchange. Although authority ' 
over foreign spending has been 


The growing protectionist, 
mood in the UA is one of the 
gravest threats facing the 
world economy, leading cen- 
tral bankers said in Hong 
Kong yesterday. They put it 
higher than the stresses 
caused by the dollar, or fears 
of a UA economic slowdown 
which they say looked pre- 
mature writes David Lascelles. 

The heads of the central 
hanks of the UK, West Ger- 
many, Switzerland and Bet- 
glum, and the President of 
the Federal Reserve Bank of 
New York said, when they 
appeared jointly on a panel 
before the International 
Monetary Conference that It 
was essential to resist pro- 
tectionism. 

Mr Gerry Corrigan, the 
President of the New York 
Fed, said: “Protectionism Is 
not an answer to anything.” 


decentralised, and wil probably 
remain so, the bank wants to 
force enterprises and local 
governments to stock more 
strictly to their budgets. The 
bank itself may also be under 
pressure from the People’s 
Bank, - China's central bank, to 
manage the country’s currency 
resources better. 

“There are a lot of cowboys 
who have been abasing their 
powers,” said one Hong Kong 
banker. Like many others 
here, he is now advising clients 
who sell to China to ensure that 
the Chinese enterprises they are 
dealing with really have the 
foreign currency before clinsh- 
ing deals. 

Last year China's trade 
totalled $49.9bn, with imports 
of $25.5bn and exports $24.4bn. 
Both this covers all its trade 
dealings with both the Ccm- 


Mr Corrigan said that even 
though statistics pointed to a 
slowdown in U.S. economic 
activity, the pattern of 
demand was strong and so 
was the prospect for real 
growth. He cited the housing 
sector as an example of rising 
output. The trouble was a 
good part of the demand in 
the economy was being met 
by imports though be denied 
that tills made a case for 
Import curbs. There was a 
limit to how far the U.S. 
trade deficit could deteriorate 
further. 

The central bank officials 
also said that the recent 
weakening of the dollar had 
eased their problems on the 
foreign exchange markets. 
Herr Karl Otto Poe hi. Presi- 
dent of the Bundesbank, 
described exchange rates as 
“ in much better balance.” 


munist and the non-Communist 
world. The deficit with the hard- 
currency area was probably 
bigger than the figures suggest 

These figures do not include 
China's invisible earnings which 
are large, particularly from 
tourism. There are also 
significant capital inflows, 
details of which are not pub- 
lished, so Western analysts are 
unable to obtain a complete 
view of China's finances. 

This small hiatus in China’s 
rapidly growing trade with the 
west comes when bankers are 
weighing up the possible advant- 
ages of boosting their presence 
in tiie country. About 70 banks 
currently have representative 
offices in Peking. But they will 
shortly be able to bump these 
up to branches in specified 
economic zones. 


For large bonks with an 
established market in China, 
the prospects are alluring. Mr 
Michael Sandberg, chairman of 
the Hongkong and Shanghai 
bank, described the bank offices 
there as mere “ listening posts," 
but said branches could earn 
profits. Others are not so sure. 
The chief executive of one of 
Europe’s largest banks, for 
example, sud banks would 
probably be forced to open 
branches to match the competi- 
tion. But he predicted few 
would make money. 

Under proposals issued by 
Peking two months ago, foreign 
bank branches would only be 
able to take on limited deposit 
and lending busines, mainly in 
the new hybrid curency which 
has been proposed for the 
economic zones: part domestic, 
part foreign exchange. They 
will probably not be able to 
transact business in foreign 
exchange, which will remain a 
government monopoly. 

However banks must also oon- 
rider the diplomatic value of 
showing the flag in China, par- 
ticularly if Peking increases its 
foreign borrowing, as seems 
likely. Despite its desire to rein 
in import growth, China will, 
according to Wang Deyan, be 
seeking new sources of finance 
abroad. 

China has so far tapped the 
West German and Japanese 
capital markets, and has. 
through Hong Kong, obtained 
finances for specific ventures 
such as hotels, infrastructure 
and industrial projects. But 
bankers here believe that this 
is only the tip of the iceberg. 

“ Everycre is waiting for the 
other shoe to drop. We expect 
China to become a major im- 
porter of capital,” saia a U.S. 
banker. 


Impresit 
wins second 
Nigerian 
contract 

By James Buxton in Rome 

MPRESIT, THE construction 
arm of Italy's Fiat group, has 
been awarded a second large 
contract in Nigeria in the space 
of three weeks. 

It is to build a water supply 
and distribution system for the 
city of Sokoto in the far north 
west of the country. The value 
of the contract is more than 
L200bn (£79m), of which some 
SO per cent will consist of goods 
and services supplied from 
Italy. 

Last month Impresit an- 
nounced a L270bn contract to 

build a dam and irrigation 
scheme in the state of Katsina, 
also in northern Nigeria. 

The new contract is to be 
financed by a combination of 
the Sokoto stare government, 
the Nigerian Federal Govern- 
ment and a group of Nigerian 
banks. Impresit will guarantee 
the export credit for the export 
of goods and services from 
Italy, though the cost will be 
carried by the Nigerian Federal 
Government. The project is to 
be completed in three years. 

Japan group in 
Caribbean deal 

By Canute James In Kingston 

KAJIMA OF Japan has been 
awarded a $34. lm (£26. 4m) 
contract to instal capacity at 
the Caribbean Cement Com- 
pany in Kingston. 

It is the second contract the 
company has acquired as part 
of Caribbean Cements 90m ex- 
pansion programme. Kajima 
had earlier started constructing 
two 6.500 tonne storage rilos 
for $4.3m. 

Kier International of Britain 
has won a $2.5m contract to 
build a power station for the 
cement plant. 

EEC urges Japan 
to promote imports 

THE European Community has 
called on Japan to stimulate 
domestic demand and to take 
“ quick, specific and effective " 
steps to promote imports, AP 
reports from Tokyo. 

The EEC warned of “ the 
urgency” of the need for re- 
duced trade tension between it 
and Japan. The Community’s 
annual trade deficit is over 
$10bn (£7.75bn). 
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. Tmaginft that your production line ended at your customer's front door. 
Hie benefits toyou as an exporter vrould be immense. 

Appreciably reduced inventory levels would release your capital, lower 
your costSy sharp en your competitiveness. 

The ability to quote your exports in terms of total delivered piioe- 
instead of ex-works otK)B- would give you tiiat added edge. 

Delivery would be automatic: the quality of your delivered goods 
assured. 

But this is not so xnuch a pipe dream as you may think. 

By Beating OCEis door to door container service as the extension to your 

production line be confident that yaurejipons will flow smoothly to the 

mark ets of the world. 

Ibst, frequent sailings -closely linked with rail and road connectiacis- 


^■pmp nfer monitoring ensures the efficiency of the process throughout 
yrni maintain total control through the personal, expert attention 
of OCX staff fit every stage. 


Not least, OCL takes care of quality aaitml-by protecting your goods in 
transit so well that they're delivered in the same condition as they ldt your 
factory. 

For further details of how fa t OCL can extend your production line, 
contact any of oui export managers at the OCL offices below. 





The InlrniationallradeMaric 


Beage House, Efraham Street, London El 8EP. 

Telephone: 01-488 1313, Telex: 883947. 

OCL RBSIONAL OFFICES: South East 0I-59M]8 LjWwK. De Wrf South Wesb 0*»35200 HxryRssey 
Mcfends; 021-356 6933 Ken Batoati North East 0532722255 tofoey Engfsh 
North West: 051-2369911 "bm Buchanan Scotiand: 023624922 lain MOnties 
OCL COtfWiENJAL QffKE- Rotter dam : CQQ-D4920 Norman Amott 
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Serious about investing? \Vl.' • 

Then the BWESTORSCHHONICXE I I 
is the magazine for you. \*& : . : 

No other magazine can rival the depth and Wfe&f*$ap 
sc^ofourfoiarKiaimtriligence. 

Our team of specialist anafesfs and journalists 
gve investors all they need 

An invaluable weekly company reports service 
assessing performance and potential of UK companies. 
Positive buy /sell share recommendations. A wealth of 
performance statistics. A low-down on international markets. 
The news behind the investment scene 
AND personal finance every week. 


■ ‘Money Monitor* -yoar weefefy 
guide to p er gon a l finan ce. 

‘Money Monitor* is the special section 
in foe INVESTORS CHRONICLE 

devoted to helping you plan your own 
personal finance. It keeps you up^odate 
with the best buys around in the savings 
and investment market tax pomjbasand a 
host of crisp and informative articles to 
keep you abreast of latest developments 
and news in the financial field. Aid, 
there are regafaomlt tract performance figures. 
Why should interior decorators and weekend gardeners have 
it all their own way when there is also a DIY magazine for 
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Subscribe now to this weekly mine of investme nt infor mation 
an d take advantage of our trial offer of FOUR FREE 
KSOES- Simply fill in the coupon and post it today. 
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UK NEWS 


Why Sir Freddie seeks me 
than a cash recompense 


BY DUNCAN CAMPBELL-SMIM 


ANYONE with an ear cocked for 
sews of b final settlement to the 
great legal battle over Laker Air- 
ways will have noticed a deafening 
silence since early last month. 

British Airways (BA), on behalf 
of itself and 11 co-defendants in- 
cluding nfno other international air- 
lines, formally offered almost $65m 
on May 7 to settle a civil acti-trost 
case brought against them in the 
U.S. Federal Court in Washington. 

Nearly four weeks later, the 
wrangling continues. The plaintiff 
in the - Mr Christopher Morris 
of accountants Touche Boss who is 
the liquidator or Laker Airways - 
has been unable to accept BA’s of- 
fer on behalf of all the Laker Air- 
way’s creditors who seek to recoup 
all or part of their loans to the 
failed airline. 

The striking thing is, however, 
♦bgt of all the reasons for im- 
passe, hardly a single one directly 
concerns Mr Morris or the creditors 
themselves. 

Official transcripts have been re- 
leased by the Washington court of 
the last two big meetings held be- 
tween all the various parties, on 
May 8 and May 30. It is difficult to 
read them with o u t feeling a twinge 
of sympathy for the harsh logic of 
the Shakespearean me*: The first 
thing we do, let's kin all the law- 
yer^ . 

Most of those involved appear to 
agree that, in Mr Morris’s words, "a 
major factor in preventing the mat- 
ter being settled* is the question of 
lawyers’ fees. Or, to be more pre- 
cise, the question of how modi 
i should be paid to Mr Robert Reck- 
, man, the U.S. counsel representing 
Mr Morris. 

The proposed settlement would 
give Mr Beckman S8m. His first re- 
sponse to this was that it did not 
constitute a proper offer h«rwtic«> it 
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was not negotiable. Judge Harold 
Greene, presiding over the case, 
took a dim view of this an May & “If 
the money is not enough, it is not 
enough. If it is enough, it is enough. 
It doesn't make any difference 
whether it is negotiable.*' 

To which Mr Rprfcrr^ promptly 
replied that it was not enough. He 
was referring technically to the 
whole S65m settlement: but. as the 
judge made very dear, it boils down 
to Mr Beckman’s fee since both the 
Laker creditors and Sir Freddie 
Laker himself - who has also been 
offered S8m- are now in agreement 
with the defendants about the fig- 
ures on offer. 

Mr Beckman has stack to the fig- 
ure, despite the apparently incredu- 
lous response of many other parties 

to the dispute. But his fee is not the 
only barrier to a settlement. 

There are a number of other l egal 
points which are still wmw’wg prob- 
lems. For example, the defendants’ 
insistence that the final package 
must win the complicity of Laker 
Airways' ultimate shareholders 
means that approval, for its terms 
has to come from Mis Joan Laker. 
Now divorced from Sir Freddie, she 
was his first wife and held 10 per 
cent of the equity - but her position 
is still unclear. 

Also shrouded in confusion is the 
situation of Lonrbo. Sir Freddie’s 50 
per cent partner in a small compa- 
ny set up since Laker Airway’s col- 
lapse. The defendants in the anti- 
trust suit want assurance that no 
chums will subsequently be brought 
against them over any of Sir Fred- 
die’s affairs - before or after the col- 


Sir Freddie says he cannot 
answer for Lonrho or its feelings 
about their joint venture, which Sir 
Freddie claims collapsed in 1982, 


“and (in) which again some of the 
defendants were involved 

Another difficulty has concerned 

the fiitnre of aO the hundreds of 
documents generated by the dis- 
pute. memding material “dis- 
covered* from the defendants under 
the due process of ILS. law. The air- 
lines want them all returned, with 
no public disclosure whatever. 

Mr Beckman has objected to this 
with some colourful arguments. He 
has variously contended that such 
action might involve him in a 
breach of US. legal ethics and that 
he could endanger the future exis- 
tence of his whole practice, which 
has specialised in aviation taw 'for 
many years. Neither point seems to 
have cut much ice with Judge 
Greene. 

Sr Freddie's own objection to re- 
turning all documents has been at 
once more straightforward and 
more passionate. The result, he said 
on May 30, would be that be “would 
be unable effectively to write my 
own memoirs ... I do want the cred- 
itors paid and I do (sic) and my 
dearest wish, of course, is that the 
troth be told because I want that in- 
formation myself and I want it for a 
young man seven years of age, 
Freddie Laker." 

As such references to his son 
might suggest - not to mention 
some passionate words about the 
price of his soul and integrity - Sit 
Freddie is looking for rather more 
in any settlement than financial 
retribution. And satisfying Sii 
Freddie is proving, with Mr Beck- 
man’s fee, to be the other key obsta- 
cle to final agreement 

T am a simple person, all 1 want 
to do is go back into my trade and I 
want some undertakings from iC 
said Sir Freddie last week. But 
some of his undertakings are more 
simple than others. For example, he 


wants thr right to free tickets oo aQ 
the airlines for himself, fate wife 
and ids son. (In fact they hove bees 
getting free passage on BA, at feud, 
for the past several months). 

But Sir Freddie wants two other 
concession & In the jargon of the 
settlement negotiations, these are 
referred to a- "warmth." That is, he 
wants a warm reception from .the 
industry if and when he attempts to 
re-enter it He wants the other air- 
lines to accept certain obligations to 
proride him with services end facil- 
ities in line with what they give to 
each other. Above all, perhaps, he 
wants some kind of 
that the industry will refrain from 
any future discrimination against 
him. 

Not only do these requests jar 
with some of the co-defendante' pri- 
vate feelings about their former ad- 
versary; they look to some of them 
like the groundwork for future liti- 
gation. Tt is difficult to ton tract in 
advance," as the BA counsel has pul 
it, “as to how we will deal with a 
company which may not yet even 
exist. . .* 

Ironically, perhaps, it has always 
been the defendants rather than 
the plaintiff who have involved for 
Freddie in the case at alL He is not 
a direct party to Mr Morris’s suit. 
Indeed, Mr Beckman last week pro- 
posed, as an alternative to a total 
settlement, that Sir Freddie simply 
be excluded from a deni between 
the liquidator and the airlines. 

But the airlines appreciate only 
too well that this could leave them 
$48m poorer and still feeing litiga- 
tion from Sir Freddie - himself rep- 
resented by the irrepressible Mr 
Beckman. 

It is small wonder that Judge 
Greene has been asked to help the 
parties resolve their problems, in 
another round of closed meetings. 


Pilkington redundancy bill £31m 


BY IAN RODGER 

REDUNDANCY CHARGES at Pil- 
lcingtnn Brothers, the leading UK 
glassmaking group, will rise to 
£31m in the next two years. The 
group has already spent more than 
£60m on reducing its British work- 
force in the past five years. 

It has been widely assumed, espe- 
cially since the El 04.8m rights issue 
last December, that Pilkiugton’s re- 
dundancy charges were on a down- 


ward trend. 

However, Mr Antony Pilkington, 
the said in an interview 

yesterday that the group had iden- 
tified all the positions it needed to 
pliminate to make its glass fi- 
breglass plants among the most 
productive in foe world. “So we 
have decided to have one last tug 
push to persuade people to go. Then 
we will be finished." 


The group publishes its prelimi- 
nary financial results for five year 
to March 31. 1985 next week, and 
will indicate that redundancy 
charges will amount to about QOm 
this year and a further £llxn next 
year. Pilkington has halved the 
28,000 workforce at its main manu- 
facturing base at St Helens on 
Merseyside in the past five years, 
but a further 2,000 jobs /are to go. 
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The lighter an airplane is, the farther tt can 
go or the more it can cany. 

The problem: How to reduce weight while 
maintaining strength. Our solution: Use light- 
weight, high-strength carbon fibers. 

We cut sheets of carbon cloth— thin filaments, 
woven together— to a precise shape. We build 
them up, layer by layet to give them strength. 

Soft and pliant, these stacks of composite doth 
are easily shaped to aerodynamic forms, then 
cured under pressure at high temperatures. The 
result: Wings and other parts that are lighter 
and more resistant to corrosion and have longer life 
than comparable metal parts. 

Because of our use of carbon-epoxy composites for 
more than 25% of our Harrier II structure, 

U.S. Marines have a plane that can land or take off 
vertically— and go twice as far or carry twice as much 
as earlier models. 

We're making breakthroughs not only in 
aerospace but also in such fields as health care, 
information processing and lease financing . ^ 

We're McDonnell Douglas. 
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Hoechst 



Payment of Dividend 

NOTiCE IS GIVEN to snare ftoWers tttu following a .teoiuUon passed at the 
Annual General Meeting of shareholders herd on -4th June. i98S a dividend 
for the year ended 3ist December. 1984 of 18% on the nominal value of the 
shares w»fl be paid as from sih June. 1985 against delivery of Coupon No. 47 
or lodgement Of London Deposit Certificates far marking Square No. 38. 

The dividend of ia% will be subject to German Capital Yields Tax of 25%. 

Coupons and London Deposit Certificates may be presented as from 5th 
June, 1985 to 

S. G. Warburg A Co. Ltd., Bond Department, 
33. King William Street. 

London EC 4 R SAS 

from whom appropriate claim forms can be obtained. 

The dividend win be paid at the rate of exchange ruling on the day of 
payment. 

Payments in respect of London Deposit Certificates will be made at the rate 
of exchange ruling on the day of receipt of dividend on the underlying shares 
deposited in Germany. 

United Kingdom income Tax will be deducted at the rate of 15% unless 
claims are accompanied by an affidavit. 

German Capital Yields Tax deducted in excess of 15% is recoverable by 
United Kingdom residents, and the Company's United Kingdom Paying 
Agent wfl, upon request, provide holders with the appropriate forms for such 
recovery. 

Frantdurt am Main, June 1985 


Hoechst Aktiengesellschaft 


ALLS WELL THAT BEGINS WELL. 

The excellence of Beefeater G in springs initially 
from the water. 

In fact from the Burrough family's own artesian 
well, a mere mile or so away from the Houses of 
Parliament 

It is the singular quality of this water that is 
so important to the distillation of really fine London 
Dry Gin. 

And a vital ingredient in the original recipe 
passed down by James Burrough in 1820. 

Upon which, you could say, Beefeater’s 
success has been . . . well-founded. 
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NEW REPORT - 
NOW AVAILABLE! 

CELLULAR RADIO MARKETS 
Fan of a new senes of KEY ISSUE BRIEFS 

This new report produced by the FT Media Intelligence Unit pro- 
vides essential background reading and insight mlo the latest 
developments, trends and opportunities in Cellular Radio. 

Whether you are directly involved in the electronic communications 
industry or perhaps acting as an adviser or as intermediary, it is 
ductal that you have the background information you need to keep 
ahead of the game - INFORMATION THAT KEY ISSUE BRIEFS 
PROVIDE. , . 

Cellular Radio Markets is just one report m the new series of Key 
Issue Bnefs - other repons now available are. 

VIDEO IN THE UK and US 
ONLINE INFORMATION IN EUROPE and the US 
TELETEXT & VIDEOTEX IN THE US and UK 
PERSONAL COMPUTER SOFTWARE 

Each report provides up-to-the-minute information on market size, 
distribution and marketing, consumers, forecasts and statistics. 

Key Issues coat just £25.73. But when you order an 5 tides in the 
senes, yon save £23.73 and receive S titles for the price of 4 paying 
just £1C& (£108 if yon live overseas) 

ACT NOW! 
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order »s received with payment we will despatch your reports. 
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Salomon in Japanese equity move 


BY GEORGE GRAHAM 

SALOMON Brothers, the U& in- 
vestment bank, is to |tv p n ™f its 
Japanese operations by moving 
for the Erst time into Japanese 
equities. 

It is building a team al its Lon- 
don branch to research and dis- 
tribute Japanese equities in Eu- 
rope and eventually in the U.S. 

Salomon has had an office in 
Japan for five years and this be- 
came a full branch three years 
ago. Although brands status 
would have given Salomon lower* 


commission rates for dealing on 
the Tokyo Slock Exchange, the 
company's involvement has been 
predominantly in fixed-interest 
securities. 

Its client base in Japan has 
been mainly government agen- 
cies and banks, but without the 
ability to offer equity financing it 
has been cut off from much of 
the industrial corporate finance 
market. 

Salomon has therefore recruit- 


ed Mr Christopher Mitchinson 
and Mr Nicholas Bedford, repec- 
tively director of research and di- 
rector of Japanese sales at the 
Hong Kong-based stockbroker 
W. L Carr, Sons and Co (Over- 
seas). 

They will form the nucleus of a 
team of 10 or 12 researching se- 
lected Japanese industries and 
distributing Japanese equity is- 
sues. Hte research operation wfl! 
be based in Tokyo. 


Other ILS. firms, including 
Merrill Lynch, Goldman Sachs, 
Morgan Stanley and First Bos- 
ton, are making markets in Japa- 
nese stocks. So is Rowak, the 
securities group formed by the 
UK merchant bank S. G. 
Warburg. 

Mr Charles McVeigh, manag- 
ing director at Salomon in Lon- 
don, said the group would con- 
centrate initially on building a 
strong research and distribution 
operation. 


Warning* over ‘footloose funds’ 


BY PHILIP STEPHENS 


SPECULATIVE capital flows have 
now become the principal influence 
on foreign exchange rates, leaving 
central banks and international in- 
stitutions often powerless to influ- 
ence events in capital markets, Mr 
Denis Healey, the Labour Party's 
spokesman on foreign affairs and a 
former Chancellor of the Exche- 
quer. told the FT Foreign Exchange 
1985 conference yesterday. This 
trend held out substantial risks for 
both industrialised and developing 
nations, he added. 

He traced the current volatility of 
exchange rates to the parallel de- 
velopment of economic policies 
which focused entirely on the con- 
trol of inflation and on the revolu- 
tion in financial markets, which 
had led to the collapse of internal 
and external barriers. 

The result, he said, was “an atom- 
ic cloud" of footloose funds which 
investors were reluctant to commit 
to real economic development so in- 
stead shifted in and out of different 
currencies and financial instru- 
ments. 

Estimates from the US- suggest- 
ed that speculative capital flows 
amounted to S50,G00bo a year, com- 
pared to the S2,000bn needed to fi- 
nance world trade. 


Lloyds gilts 
unit head 
appointed 

1 LLOYDS BANK has recruited 
Mr Bobert Openshaw to head its 
new gilts (government stocks) deal- 
ing subsiaiaiy. Mr Openshaw is a 
partner of Wo od. MacKienzla and 
Co, the Edinburgh-based stockbro- 
kers. 

Lloyds said that Hill Samuel, the 
merchant bank that intends to take 
over Wood MacKenzie once Stock 
Exchange rules permit it, has 
agreed to release Mr Openshaw 
from his contract with them. 

The Lloyds gilts dealing subsid- 
iary, part of its merchant hanking 
division, is expected to become op- 
erational next year. 

□ INCREASED numbers of employ- 
ees were relocated by their employ- 
ers in 1984, according to a survey 
published by Merrill Lynch Reloca- 
tion Management International It 
found that British industry and 
commerce had difficulty in estimat- 
ing all the costs associated with rer 
location. 

“Some companies, even admit to 
a lack of control in important areas 
of their relocation policy,” it said. 
Relocation among leading British 
companies grew by 20 per cent last 
year, the survey said. 

□ THE B&Q do-it-yourself chain, 
part of the Woolworth group, is the 
fastest growing multiple retailer in 
any sector of the retail trade, ac- 
cording to a survey of the DIY mar- 
ket in Britain. 

The survey, carried out by Ver- 
dict market research company, 
gives B&Q a 17 per cent share of 
tiie market which has total sales of 
about £l.8bn a year. 
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Foreign Exchange 
Risk -1985 


CONFERENCE 


Money was now a commodity 
whose asset price was completely 
divorced from its underlying 
stream of income. Investors bought 
one or other currency not because 
of their view of its intrinsic worth 
but because they hoped to sell it at 
a profit, he said. 

The danger, he added, was that 
banks and other institu- 

tions were taking increasing risks 
in an environment which they did 
not fully understand. 

That could lead to further prob- 
lems as central banks were forced 
to rescue those institutions - as had 
already happened with Continental 
Illin ois and a number of savings in- 
stitution 5 in the U.S. and Johnson 
Matthey in the UK. 

Mr Healey also underlined the 
difficulties faced by developing 
countries in coping with the present 


economic and financial environ- 
ment. The “band-aid" approach to 
Third World debt could not last in- 
definitely. he said. 

Other speakers at yesterday’s fi- 
nal sessions of the two-day confer- 
ence focused on the growing range 
of hedging instruments available to 
corporate treasurers to reduce or el- 
iminate currency risk from their 
business operations. 

Several including Mr Graham 
Steward of Hambros Bank. Mr 
M3te Bryant of Hertz Europe and 
Mr Gary SeeHnger of Merrill Lynch 
International Bank, hi g hli g hted the 
potential offered by currency op- 
tions. 

Options, which are now freely 
available on an over-the-counter ba- 
sis in most financial centres, offer 
the opportunity to cut out currency 
risk while preserving the potential 
for gains, though at the cost of an 
initial premium. 

Mr Henry Hubbe, the president 
of the U.S. forecasting company. In- 
ternational Treasury Consulting 
Inc, spoke on the technical analysis 
for day-today currency manage- 
ment 

Technical forecasts, which are 
based On TnathwmBtir-al analy sis of 


past movements in the foreign ex- 
change markets rather than on a 
projection of future economic 
trends, had achieved a better track 
record than more conventionally- 
based predictions. 

But though it had proved more 
reliable than other methods, and 
was demonstrably better than toss- 
ing a coin, it was generally right on- 
ly around 55 per cent of the tune. 

Hr Emilio Giacomotti, a vice- 
president at Citibank, outlined the 
advantages for corporate treasurers 
of centralising their treasury and 
foreign currency operations. 

Centralised control and co-ordi- 
nation of currency management 
provided flexibility in hedging risk 
and minimises the costs in operat- 
ing companies. There was also a 
case in some businesses for the es- 
tablishment of a separate company, 
established offshore under a favou- 
rable tax and regulatory frame- 
work, to act as the central point for 
all cross-border cash flows, he said. 

Finally, Mr Timothy Lyons of 
Credit Suisse First Boston, com- 
mented on the potential for curren- 
cy swaps to cope with exchange 
rate volatility. 


IMMEDIATELY AVAILABLE 

THE MOST 
COMPLETE 
CELLULAR 
RANGE. 



• installation within 24 hours. 

• Same day collection and delivery by 
experienced fully Insured drivers. 

• On site installation saves time for customers. 

• Expertly installed for 
custom built look. 


ECT CELLULAR 



The most experienced Cellular installer. 

01-368 4321/4888-01-444 5189/5180 

Lines also open Sundays 10.30-12.00 

BIRMINGHAM (0211-643 8899 
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Baring Currency Fund Limited is a new money market roll 
up fund, based in Guernsey. Shares may only be acquired on 
the basis of the prospectus and application form which can be 
obtained from: 

Baring Brothers & Co., Limited 
8 Bishopsgate, London EC2N 4AE 
Telephone: 01-283 8833 

Baring Fund Managers (Guernsey) Limited 
Barfield House, St Julian's Avenue, St Peter Port Guernsey C.I. 

Telephone: (0481) 26541 

This advertisement which is issued by Baring Brothers 6 Co. Limited does not represent an offer or Invitation to subscribe far or purchase shares of Baring Currency 
fund Limited. The minimum Initial subscription is £6.000, US5&.000, DM !8£00 or Yen [AOO.OOQ. 

BARINGS 

Baring Fund Managers (Guernsey) Limited 
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/ere a regional bank holding company head- 
quartered in Pittsburgh. Yet. every day we compete 
successfully with money center banks both in and out. 
of our region. 

In order to be successful we at PNC Financial Corp 
have had to develop sendees that most regional banks 
don't offer. But what may be even more surprising is 
that we've developed services many money center 
banks don't offer, either. Services such as electronic 
corporate trade payments and variable-rate demand- 
note financing. 

Tins kind of performance may be a surprise to 
some people. But not to s( n rie < >f Americas largest 
corporations. 

You see, of the corporations listed on the FORTUNE 
500 last year 269 are our-cusa mors. And 237 of them 
are headquartered outside- < >i* < mr regi< >n. 




Money Center performance by a regional bank. 




PNC FINANCIAL CORP 


Pitisbiiigh National Sank* Profit ion r Xarfos uiJ Stink 
Marine Bank • Northeastern. Bank • PNC Meivharu !W ski? !.t* < ’< »ki* any 
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This announcement appears as a matter of record only 



go op AktieogeseHschaft 


DM 120,000,000 


Medium Term Loan 


Provided by 

Citibank, N.A. 

Girozentrale und Bank der Oesterreichischen Sparkassen AMengeseiischaft 

The Long-Term Credit Bank of Japan, Ltd 1 

The Fuji Bank, Limited 

Istituto Bancario San Paolo di Torino 

The Mitsubishi Bank, Ltd. 

The Sanwa Bank Limited 

Standard Chartered Bank 

Zentralsparkasse und Kommerzialbank, Wien 


Arranged by 


Citibank Aktiengesellschaft 

Agent 
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British Nuclear Fuels in court on 




charges of radioactive pollution 


> 


BRITISH Unclear Fuels (BNFL) is 
to a ppe a r at Carlisle Crown Court 
today on criminal charges 
from events at its SeOafieM factory 
is Cnmhwa north-west England, in 
November 1883, when radioactive 
flo tsam washed up on nearby 
beaches. 

The trial, expected to until 
August, will test the practicality in 
law of the pollution control princi- 
ple known as Alara “aa low as rea- 
sonably achievable.” 

The six chaises brought by the 
Director at Public Prosecutions 
PPP) relate to the lat^t in a aeries 
of highly publicised leaks* of radk>- 
actndty at the factory, and the first 
to impinge upon the public. 

Its occurrence coincided with a 
Yorkshire Television documentary 

alleg in g fhat p7trfi>nhim toaltfr^ g 

, from the factory was responsible 
for a high facMence of child leu- 
kaemia in the neighbourhood, at- 
1 thmigh a gover nment medical in- 
I quiry M pear failed to sobstas- 

tiwto the aTlpgatiomi. 

BNFL is a state-owned company 
with about 15,500 employees, pro- 
viding frrtematinrm'l npofoa r fnpl 

services. It had sales of £460m in 
1983-84, of which exports accounted 
for dim, end an operating 
profit of £125m. It was fonneriy the 
production division of the UK At- 
omic Energy Authority, until hived 
off in 1871 as a separate trading 
company. Its shares are hold fay the 
Department of Energy. 


David Fishlock, Science Editor, reports on the 
start of a trial arising out of the contamination 
of beaches in north-west England in 1983 by 
the Sellafield processing plant 


any means that may be app rov e d 
for that purpose fay the Minister.” 


$ 


plutonium and separating and stor- 
ing the radioactive wastes. 

It also has a military role as the 
source of plutonium metal for Brit- 
ain's nuclear weapons. 

The factory is permitted to dis- 
charge slightly radioactive liquid ef- 
fluent into the Irish Sea, containing 
alpha (plutonium) and beta activity 
up to levels laid down by the Gov- 
ernment 


The Sellafield factory is its hig- 
gest operation, engaging about half 
its wnrkforea It reprocesses spent 
fuel from nuclear power stations, 
recycling the unbornt uranium and 


BNFL faces two charges under 
the 1960 Radioactive Substances 
Act, and four under the 1965 Nu- 
clear Installations Act They are 
that it allegedly: 

L Discharged highly radioactive 
matter and liquids into the sea “to 
such an amount and at such a rate 
that radiation exposure . . . was not 
as low as was reasonably achiev- 
able.' 

2. Allowed highly radioactive ma- 
terial to alter a transfer pipe to a 
sea discharge pipeline without en- 
suring “so far as was reasonably 
practicable” that there was ade- 
quate means of preventing it hav- 
ing to be flushed to sea, should it 
become lodged in the transfer pipe. 

3. Discharged highly radioactive 
matter and liquids to sea and fail ad 

to ensure “that any person in the vi- 
cinity of tiie end of the discharge 
pipe or using adjacent waters" 
knew of the risk, and hence that it 
failed to “take all reasonable steps 


to minimise the exposure of per- 
sons to radiation.’* 

4. Failed to keep adequate rec- 
ords of its operations. 

5. Failed to keep on-site adequate 
records of the amount of all radioac- 
tive materials stored or accumulat- 
ed. 

6. Failed to keep records of radio- 
active material discharged to sea. 

The first two charges are the seri- 
ous ones. The ttdrd was added three 
months after the DPP announced 
the other five charges last August 
The remaining three relate to rela- 
tively minor technical offences. 

At no time during this or the ear- 
lier leaks’* did the emissions ex- 
ceed those authorised at the time 
by the government departments 
that regulate the activities of Sella- 
field. 

The first two charges, under the 
Radioactive Substances Act. are 
seen as testing the Alara principle 
for limiting radiation doses from 
nuclear activities. Alara was first 
applied to SellafiekTs activities as 
recently as February 1983 - the 
year of the leak. 

Ihe certificate of authorisation at 
the time of the leak called upon the 
company to “limit the amount of ra- 
dioactive elements discharged and 

the rate of their discharge such that 

radioactive exposures are as low as 
reasonably achievable and shall use 


tween Prof Paul Matthews, chafa* 
man of the Environment Depart- 
ment’s radioactive waste manage- 
ment advisory Committee, and Mr 
William Waldegrave. the Etavimu- 


ment Minister, last spring indicates 
that the committee had found foe 
Alara principle flawed and Inade- 
quate for SedaffakL 

Instead, it recommended Alarp - 
“as low as reasonably practicable.” 
The difference is that Alarp bos foe 
benefit of a body of UK case law be- 
hind it, drawn from non-nuclear 
fields. 

The upshot is that the Govern- 
ment's latest certificate of oa&ari- 
satioo for the discharges of radioac- 
tive effluent from SeUafteld, dated 
January 1, 1985. requires that the 
factory shall fulfil both principles. 
Alarp as well as Alara. 

The latest certificate of authorisa- 
tion also introduces a factor sot 
present previously, name-y limits to 
the discharge of solid radioactive 
particles - "crud," in the industry’s 
jargon. The Cumbrian beaches 
were contaminated with particles of 
radioactive material flushed from 
the reprocessing plant after mainte- 
nance operations. 

No one was harmed by the everts 
that followed, which resulted in a 
very low level of contamination of 
the beaches. But, as a precaution, 
the public was advised not to use 
the benrfy * 15 Bar six months after- 
wards. 

The factory is commissioning 
three new facilities this year, cost- 
ing a total of C490m. all designed to 
reduce the amount of discharge 
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BANK OF CHINA 

(Zhongguo Yinhang) Beijing 


BATIK OF CHITIA 


DM150,000,000 

7% Deutsche Mark Bonds of 1985/1992 


Offering Price: 
in teres t : 
Repayment 
Listing.' 


. 100 % 

7% payable annually on June 5 of each year 
June 5. 1992 at par 
Frankfurt am Main 


Deutsche Bank 

AktrengeseHsctraft 


BankfQr Gemeinwirtschaft 

Aktiengesellschaft 


Banque Nationale de Paris 


Commerzbank 

Aktiengesallschatt 


Dresdner Bank 

Aktiengesellschaft 


Kleinwort, Benson 

Limited 


Merrill Lynch International ftCo. 


Nomura International Limited 


Orion Royal Bank 

Limited 


Swiss Bank Corporation 
International Limited 


JUgameneBanlcNedariandNAC 


Julius Baer International 
limited 

Banco di Roma 


Amro International 
Limited. 

Benca Co mine relate Italians 


Baden-WOrttemtwgische Bank 

AktiengaseHschaft 

Bence Nazionala del Uvoro 


Bank of Tokyo (Deutschland) 
Aktiengeseiischaft 

Banque Franpatee du Commerce Extdrisur 
Banque In ternati onale k Luxembourg S. A. 
Barclay* Merchant Bank 
Limited 

Bayariache Lan detb ank 
Girozentrale 
Berimer Bank 
Aktiangesallschaft 


Bank of America International 
Limited 

Bank X Vontobel&Co. AG 


Barrie Leu International Ltd. 


Banque Bruxelles Lambert S.A. 


Banque Gdndrate du Luxembourg S. A. 
Banque Paribas 
Baring Brother* A Co^ 

Limited 

Bayerische Uarainsbank 

Aktiengesafischaft 

BerUner Handels- und Frankfurter Bank 


Banque Indosuez 

Banque Populaire Suisse S.A. Luxembourg 

BayariecbeHypothefcan-undVlfectisaLBank 

Aktiengeseiischaft 

Joh. Boranberg, Gassier* Co. 


James Cape I A Co. 


Citicorp International Bank 

limited 

Credit Commercial da France 


Chase Manhattan 
Limited 

Compagrria da Banque 
at d'lnvasttauunenta. C8I 
Crddit Lyonnais 


CredJtanstaft-Bankverefn 
Deutsche Bank Capital Corporation 


DG Bank 

Deutsche Genossenschaftsbenk 
Ensldlda Securities 
Skandrnaviska Enskikta Limited 
Fuji Int erna tional Finance 

Limited 


Dsfwa Europe (Deutschland] GmbH 
Deutsche Girozentrale 
- Deutsche Kommunalbank — 

DSL -Bank 

Deutsche Siedlungs- und Landeorentanbank 
European Asian Bank 
Aktiengesellschaft 
Generate Bank 


Bremer Landesbank 

Kreditanstatt Oldenburg 

- Girozantrale - 

Chemical Bank hitm-national 

Limited 

County Barrie 

Limited 

Credit Suisse First Boston 
Limited 

DeibrOck&Cn. 

Den Danske Bank 
tf 1871 AfctieseJskab 
Effoctenbenk-Warbiirg 
Aktiengesellschaft 


European Banking Company 

Limited 


Goldman Sachs International Corp. 


Georg HauckASohn Bankters 
KoromsncBtgeseOadieft auf Afctien 
(Odder. Peabody International 
Limited 

Landesbank Rheinland -Pfalz 
- Girozentrale - 
LTC8 International 
Limited 

B. Mettier ee*L Sohn&Co. 


HambrosBank 

Limited 

Hsssiscbe Landesbank 
- Girozentrale - 
Kredtetbank N.V. 


Giro z entrale und Bank der 
Oatenelchtschen Sparkassen 
Aktiengeseiischaft 
Handatebank N.W. (Overseas] 

Limited 

Industriebank von Japan (Deutschland) 
Aktiengesellschaft 

Kredtetbank S. A. LuxombourgeoUa 


Samuel Montagu (Co. 
limited 


Morgan Stanley International 


Nippon CWdlt fntsmattenai (HK) Ltd. 


Norddoutsche Landesbank 
G lroz en tr ete 
Privatbarrken A/S 


Sanwa International 
Limited 

Soctftd Gdodrale 


Sumitomo TVuet international 
limited 

IHnkausftBurkhardt 


Vbralna- und We tbank 
Aktiengesellschsft 
Wndlty London Limited 


Lehman Brother* 

International, Inc. 

Manufacturers Hanover 
Limited- 

Mitsublahl Finance International 
LTmitad 

Morgan Grenfell & Co. 

Limited 

New Japan Securities Europe 
Limited 

Nippon Kengyo Kakomara (Europe) 
Limited 

Oetarraiohische LSndertwnk 
AktiengeseUschaft 
N. ML Rothschild * Sons 
Limited 

J. Henry Schroder Wagg a Co. 

Limited 

Standard Chartered Merchant Bank 
Limited 

Svenske International 

limited 

Union Bank of Switzartand 

(Securities) Limited 

M.M. Warburg -8 rinokmasin. Whtz&Co. 


Lteyda Bank International 
Limited 

Merck, Hnck& Co. 


Mitsui Finance International 
Limited 


Morgan Guaranty Ltd 


The NBcko Securities Co. 
(Deutschland) GmbH 
Nomura Europe GmbH 


Sal. Oppenheim jr.aCte. 


Salomon Brothers International Limited 


Smith Barney, Harris Upham & Co. 
Incorporated 


Sumitomo finance International 

The Talyo Kobe Bank (Luxembourg) SJL 

Uerband Schwefaariacher Kantonalbanken 


S. G. Warburg A Co. Ltd. 


Landesbank VWatfalenbonk 

Girozentrale AktlengeseUecbaft 

Vbmrfdri International (Deutschland) GmbH Zentralaparfmse und KommendalbankWten 


Wbod Gundy 

Cafatcfri Cfrina Investments Ltd. 
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Mercury in 
telecom 
deal with 
AT&T 

By Jason Crisp 

MERCURY Communications, the 
fledgling telephone network, has 
reached an agreement with Ameri- 
can Telephone and Telegraph 
(AT&T) to provide telecommunica- 
tions links between the US. and the 
UK. 

The deal is a useful boost to Mer- 
cury because of AT&T’s prestige as 
the Largest US. telecommu ni ca - 
tions company. In the longer term, 
the agreement may lead to substan- 
tial revenues. Initially, it is not like- 
ly to result in a substantial increase 
in business as Mercury already has 
agreements with 11 North Ameri- 
can telecommunications carriers. 

AT&T and Mercury wiO offer pri- 
vate teased circuits via satellite be- 
tween the two countries for both 
voice and data communications. 
Hie potential for transatlantic busi- 
ness increases significantly next 
year when Mercury’s first ex- 
changes come into operation. 

Once the exchanges are working 
it will be possible to dial customers 
in each country. Mercury, a wholly 
owned subsidiary of Cable and 
Wireless, is building a high-capacity 
trunk network between the big 
cities in England and is offering 
pointAo-point private circuits. 

Its business is expected to grow 
substantially once it is posable to 
dial customers wnd after the Mercu- 
ry network is connected to British 
Telecom’s. 

Mr Gordon Owen* managing di- 
rector of Mercury, commenting on 
the deal with AT&T, said: "This is a 
significant undertaking for both 
companies. It provides us with 
access to the wide variety of 
AT&Ts telecommunications ser- 
vices and the many international 
customers who use them. It will al- 
so mean AT&T will be able to pro- 
ride mare choice tor customers do- 
ing business in the UK.” 


British Gas 
offer will have 
‘huge appeal’ 

By Dominic Lawson 
SHARES in privatised British Gas 
Corporation will be of “enormous 
appeal to investors”, according to a 
report by stockbrokers Fielding, 
Newson-Smitb. 

Fi el dings argue that British Gas's 
privatisation might he as funda- 
mental to the oil and gas equity 
market as British Telecom’s privati- 
sation was to the electronics sector. 

The arrival of British Gas in the 
oil and gas equity market will 
prompt "a massive change in inves- 
tors’ reactions to the sector", the 
brokers argue. For the first time, 
they claim, there will be a credible 
alternative investment to either 
British Petroleum or Shell (which 
currently constitute 82 per cent of 
the UK oil and gas equity market). 

The report claims that unlik e 
Shell and BP, “British Gas is insu- 
lated from a toll in the oil price, a 
quality which should be of enor- 
mous appeal to investors at this 
stage in the ofl cycle. Given these 
strengths it is impossible to im- 
agine that there will not be an enor- 
mous appetite from institutional in- 
vestors seeking a more balanced 
energy portfolio than is possible at 
the moment" 

A less effusive reaction to the 
privatisation of British Gas came in 
a report by broker L. MesseL It 
points out that “talking about a val- 
ue for British Gas at this stage is 
quite misleading" until the Govern- 
ment has made a number of key de- 
cisions. In particular, the report 
says that decisions about the future 
tax regime for British gas and gov- 
ernment control over its selling 
prices have yet to be made. 


Union likely to move towards 
acceptance of labour laws 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 


TRADE UNION compliance with 
the Conservative Government’s It 
hour legislation is likely to be accel- 
erated today when Britain’s third 
largest union, the General, Munici- 
pal and Boilermakers (GMBU), is 
expe cted to take its first overt step 
towards accepting the law. 

The GMBlTs annual conference 
in Blackpool is set today to approve 
a special resolution, proposed by 
the union’s executive council, which 
will establish a wide-ranging review 
of the union’s internal procedures, 
including its elections. 

Such a move by the GMBU, a key 
union in the political centre of the 
Trades Union Congress (TUC), 
would be likely to herald a signifi- 
cant shift in the TUCs formal policy 
of blanket opposition to the Govern- 


ment’s employment and trade 
onion laws. 

Leaders of the GMBU have pro- 
posed that the TUC should convene 
a special conference on its standing 
labour law policy, but they have 
qualified their point by saying that 
the conference ought either to reaf- 
firm or review the TUCs stance. 

The outcome of today's expected 
GMBU conference decision will 
clarity the union's stand on this key 
issue. 

The GMBU executive’s resolution 
states specifically that there should 
be no “immediate” changes in the 
union’s rules in order to comply 
with the Trade Union Act 1984, 
which requires secret ballots tor the 
election of union executive mem- 
bers voting pfftrials - 


But the executive is recommend- 
ing the establishment of a review 
with the aim of bringing forward 
specific rule changes to the union's 
annual conference next year on a 
range of issues, including those 
covered by the Act It proposes: 

• Reviewing in time for internal 
elections in 1987 the union's present 
indirect method of electing regional 
executive members, which will be 
unlawful under the 1984 Act 

• Looking at the number of region- 
al lay places on the executive. 

• Examining the position of both 
the union's general secretary and 
his powerful regional secretaries. 

• Studying the position of execu- 
tive members from the old boiler- 
makers' union, which the GMBU 
took over three years ago. 


Telecom faces pay disruption 


BY DAVID GOODHART, LABOUR STAFF 


BRITISH TELECOM (BT) fares the 
prospect of a summer of disruption 
overpay after yesterday’s rejection 
of a 6.75 per cent offer by the annu- 
al conference of the National Com- 
munications Union (NCU). 

NCU delegates, representing the 
bulk d£ the 135,000 en gineering 
grade staff, gave their executive au- 
thority to call industrial action, but 
rejected by about two to one a more 
specific call tor a national overtime 
ban. from August 1. 


latex to 
seek $5m 
funding 

By Alexander Nicoll - 

ENTEX, the Bermuda-based auto- 
mated futures exchange which be- 
gan trading last October after 
several years of delays, is seeking 
$5m from British investing institu- 
tions to fund the introduction of 
new contracts. 

The exchange was conceived as a 
revolutionary alternative to the tra- 
ditional method of trading futures 
contracts through open outay in 
market “pits". 

The Intez computer in Bermuda 
matches buy and sell orders insert- 
ed Into terminals in the offices of 
members. Although the member- 
ship total is much higher, 42 are 
hooked up to the system so far in 
the US. and the UK. 

Intex had a disappointing start, 
with a gold contract identical to 
that traded actively on the New 
York Comex generating daily vol- 
ume of only about 200 lots, despite 
incentive schemes designed to stim- 
ulate business. 

Freight rate index futures, begun 
in May in conjunction with Lon- 
don’s Baltic Exchange, have had a 
more promising start Greater 
hopes, however, are pinned cm a 
US. stock index developed by Fi- 
nancial News Network, an all-day 
US. cable televirion channel Intex 
also plans this year to trade futures 
on zero-coupon UK treasury bonds. 

With volume still very low and a 
system that can handle 70,000 
trades an hour, Intex is seeking oth- 
er ways to achieve profitability. It 
does not expect to make profits un- 
til 1987. 

Security Pacific, the US. West 
Coast commercial bank, has agreed 
to lease the Intex system to create a 
market which is believed to be in its 
own securities. The Montreal Stock 
Exchange has also agreed in princi- 
ple on a tearing deal, 

Mr David Graves, Intex chief op- 
erating officer, said yesterday that 
additional money - on top of $9m 
spent on the system's development 
- was needed mainly to advertise 
and promote the new contracts. 
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TAKE QE2 TO NEW YORK. 
TAKE TOUR WIFE FREE. 

Take your wife, husband or colleague 
on any of QE2's 26 Atlantic crossings this year. 

Because you can get a double cabin and 
two air tickets lor the price of a single cabin 

and one air ticket. ' 

Prices are guaranteed and start at £1.7 o5 
for a round trip for wo. For £349 extra per 
person, you can even fly Concorde one way 
Details from Cunard at 8 Berkeley Street. 
London W1X 6NR (Telephone-. 01-491 3930) 
or contact your travel agent 
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BTs first pay round since privati- 
sation was always likely to be' diffi- 
cult In accordance with market 
philosophy and the company's 
healthy profits, union negotiators 
had been expecting a reasonably 
high pay offer, but with unaccept- 
able flexibility conditions. 

ARhough the offer was raised 
from 5 to 55 and now to 6.75 per 
cent, it has since been overtaken by 
the 0J) pa- cent Retail Price Index 


(RPI). Mr Derek Porter, director of 
personnel, wrote to the union after 
the last pmphagifring that 

the RPI was only one factor in ne- 
gotiations. He said the index was 
forecast to f aH from midsummer. 

However, a rise in RPI has obvi- 
ously come at a bad time tor BT and 
many other negotiators will be 
watching with interest this Erst ma- 
jor negotiation using the new fig- 
ure. 


From 30 Nov. — 1 5 Dec. 1985 

we shall have the privilege of strengthening 

the- trade relation between UAE and the rest of the world. 

1st Rbu Dhabi h 
International Fair 

"progressive development through Industry and Agriculture"^ , 




Co-Sponsored by the U.A.E, Ministry of Economy & Commerce ^ 

& Abu Dhabi Chamber of Commerce & Industry vr 


IT PROFILE , 

• ' Capiat goods and Turn- Key project* ate. 

• Permanent consumer goods, 

\±4 4 household appliances, cars, furnitures etc. . 

Direct consumer goods. Food stuff, 

_ garcrfents, textile, leather products etc. 
L-y* Abtiquevtrandicraft and cultural items, 
i Another economic, commercial 

activities and services. 

FACILITIES • /, 

• Entry vtea for exhibitors. 

• Hotel reservation. 

• Transportation from hotel to the exhibition 

centre ancfyica versa. ' - 

• Customs clearance /mdreexporting services. 

• niblicky in the Exhibition guide. * - 

• Specter area for selling. 

• Exhibits can be sold after exhibition. 
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GULF INTEBNATIONAL EMOTION CENTER 

PO. Box 610. Abu Dhabi 70 .A. E.. Teh 376&OD. Tlx :238<)6 CAM EX EM. 



With a Motorola “hands free” cellular car 
phone, you can talk on thephone while you 
are driving without lifting a finger from the 
steering wheel. 

No other range of car phones available 
today offers this unique “hands free” safety 
option. And no other car phones are built to a 
more sophisticated design. 

Controlled from a microprocessor, the 
compM600QXfraturesa99 number menfx»y 
24 digit number capacity programmable 


security code; volume control, automatic lock, 
last number recall and conference call facility 
And for the businessmen with a hectic 
schedule. Motorola can also supply compre- 
hensive office and secretarial services, from 
call handling and the forwarding of messages, 
to bilingual and telex facilities. 

For further information, fill in the coupon 
or ring Motorola on (0272) 217200. 

It could be the last time you have to use 
your hands while talking on the phone 


Please send fiirtherderails on Hie Motorola 
I -hands free" cellular car phones plus your 
I service and kisaKation network, post to: 
I MotDrt)iaQxnmunk3Donservice5LKUays 
I dose, Viabies Industrial Estate, Basingstoke, 

Hampshire, RG224PDL 
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EARLY last year, Sim See Boon 
was approaching retirement bat, 
at 54, did not want to stop 
working; as departing bead of 
Singapore’s prestigious civil 
service be obviously had a lot 
to offer. His masters agreed, 
but when they asked him to 
take over the helm at Keppel 
Shipyard, he had little idea 
what he was letting himself 
in far. 

Keppei is the government’s 
Industrial flagship— the historic 
foundation from which Singa- 
pore's worldwide reputation as 
a ship/rig builder and repairer 
grew-— and one of Singapore's 
largest publicly-quoted com- 
panies. Zt owns 82 per cent of 
another public company, Straits 
Steamship, and 62 per cent of a 
third, Far East Livingston Ship- 
yard. Since 1083 it has been 
in desperate trouble and is 
awash in. a tide of red ink. As 
he tries to repair the damage 
Sim See Boon is now a wiser 

TTiftn. 

His efforts underline how, in 
Singapore at least, a civil ser- 
vant with no specialist experi- 
ence can take business 
decisions, provided be has the 
right professional support and 
strong backing from the govern- 
ment. The past year also says 
something about bow a newly- 
industrialised country copes, be- 
latedly but firmly, with a severe 
reversal in a successful but 
highly competitive business. 

Last year the group reported 
an attributable loss for 1984 of 
S$174m (£62 .3m), probably the 
island state’s worst corporate 
result ever; Straits Steamship, 
known locally as Steamers, 
showed a S 329m loss. Sim, how- 
ever, is looking for a return to 
profit in the nest two years and 
— tough decisions taken — is 
already turning his attention to 
the wider problems of the whole 
ship/rig building and repair 
sector. 

On taking over as executive 
chairman last May, Sim's main 
priority was to pick up the 
pieces after the controversial, 
ill-conceived and highly expen- 
sive SJSOOm takeover of Straits 
Steamship from UK-based Ocean 
Transport and Trading the pre- 
vious year. Steamers had 
already decided to get out of 
a costly Western Australian 
mining venture, but that was 
just the start 

In two major decisions last 
year, he sold a majority stake 
in Ben & Co, Steamers’ persis- 
tently loss-making, publicly 
quoted subsidiary, and he 
abruptly terminated a year 
early the company’s disastrous 
three-year time charter on the 
cruise ship “ Princess Mahsuri." 

In taking these steps, the 
Government's backing was im- 
portant; but also intriguing 
because Singapore's style of 
state intervention in the 
economy has probably been 
unique in the world. For where 


Shipping 


Why Singapore’s 
flagship is in 
need of repair 


BY CHRIS SHERWELL 


WHEN Sim Kee Boon (above) 
arrived on the board of Kep- 
pel Shipyard In February 
1984, its takeover of Straits 
Steamship the previous year 
already looked like a mistake. 
His move, and especially his 
ascendancy to the new post 
of executive chairman in 
May, confirmed that this was 
how the government saw it 
too. 

The purchase from Ocean 
Transport and Trading rained 
Steamers at 5500m and was 
one of Singapore's biggest- 
ever corporate tak&nwrs. In- 
itially it won applause, but 
when the scale of Steamers’ 
problems emerged and it was 
realised that Keppel had paid 
far too much, George 
Bogaars, chairman for 14 
years, was axed and one of 
the advising hanks, Jar dine 
Fleming, was unceremoni- 


ously kicked out of the 

country. 

Stan admits that be bad no 
special is t qualifications to 
take over Bogaars* job, but 
his career as a civil servant 
since he graduated with a 
B.A. In 1953 has followed 

classic Singapore lines, and 
has thus been peculiarly rele- 
vant. 

After rising to permanent 
secretary level in the Min- 
istry of Finance, he was 

seconded in 1968 to start up 
Intraco, the government-con- 
trolled trading and manufac- 
turing corporation. For eight 
years he had the experience 
of running a state company. 

From Intraco, Sim moved 
to the Ministry of Communi- 
cations, where he undertook 
the task by which people most 
readily identify- him— master- 
minding Singapore’s new 
international airport. He 



became bead of the civil ser- 
vice in 1979. 

Sim spends a day 2 week in 
the Straits Steamship building 
in the heart of Singapore’s 
business district, and another 
morning at Far East Livings- 
ton, the other quoted sub- 
sidiary. The rest of his time 
is passed at Keppel in the 
dock area, except for Satur- 
days, which he spends at the 
airport because he Is now 
head of the Civil Aviation 
Authority and of Changi Air- 
port Services. 

On Keppei’s future, he is 
quite explicit. “Our core busi- 
nesses will not change, our 
decisions so far give us a 
fresh start But our strategy 
is to survive and prosper, so 
we must rationalise and diver- 
sify. The really difficult deci- 
sions are yet to come.” 


it has decided to get involved 
in as activity the private sector 
has shunned, the Government 
typically appoints civil servants 

as professional managers, and 

gives them the latitude any 
businessman would need to 
pursue commercial objectives. 
For Keppel the objective, even 
now, remains the same, but the 
decisions have been so difficult 
that shareholder-backing has 
been crucial at all stages. 

Sim is emphatic that there 
was no alternative to his sur- 
gical approach to Keppel’s 
problems. “If we had done it 
gently, it would have caused 
even more uncertainty,’’ he 
says, an indication of the con- 
cern felt by the government 
shareholders. 

The Ben disposal brought an 
extraordinary gain of S$13.1m 
and left Steamers with a handy 
16 oer cent stake in QAF, which 
had bought Ben in a reverse 
takeover to produce the first 
public listing for a Brunei- 
controlled company. The cost 
of breaking the charter contract 
was a cool S$ 12.7m, but Sim 
went further, writing down the 
book value of some offshore and 
coastal vessels as welL 



KEPPEL SHIPYARD 

STRAITS STEAMSHIP 


(SSm) 


(SSm) 


1984 

1983 

1984 

1983 

Turnover 

808 

667 

226 

265 

Operating profit (Foss) 

78-2 

35.1 

<2a> 

12a 

Pre-tax profit (loss) 
After-tax profit (loss) 

5 A 

(20.1) 

28 

17.0 

(14.4) 

(23.1) 

3-9 

(8-S) 

Extraordinary items 

Profit (loss) attributable 

(145.5) 

69a 

(5J5) 

(5-4) 

to shareholder* 

(17*) 

SO 

(2*8) 

04) 


According to Steamers’ 
figures, discontinued operations 
in 1984 resulted in a S$Z5Fm 
outflow of funds, but Sim says 
the company will return to 
profit this year. It is a view 
disputed by broking analysts, 
but no one doubts there will 
be an improvement on 1984, 
when turnover was off 14 per 
cent and lasses more than 
doubled. 

Still tougher decisions have 
been necessary at Keppel, how- 
ever. The most important was 
an even Iarger-scale ship re- 
valuation than carried out at 
Steamers, so that together they 
resulted in a S9131m cut in 
value. Sim says he’d like to 
sell off some ships in the next 
two years to generate additional 
cash and reduce Keppel's debt 


and interest expenses, but he 
says there will be no distress 
selling and he will hang on tn 
them if necessary. 

In an unusual move by Singa- 
pore standards, Keppel execu- 
tives decided to dampen the 
shock of the resulting S£174m 
loss by addressing special meet- 
ings of brokers and bankers just 
before it was announced. In a 
separate special statement, Sim 
declared forthrightly: “I carried 
out the revaluation exercise 
with the full knowledge of its 
impact on group accounts. I 
have decided that it is better 
to bite the ballet now rather 
than spring unpleasant surprises 
in the future." 

Keppel's debt problem, 
largely the result of borrowings 
to financ e the Steamers take- 


over, also demanded correction, 
and under Sim. total borrowings 
have been reduced from SSS45m 
ac the end of 1983 to 5S679m 
at end-1984. Last year the 
group's net interest burden of 
SSTi^Jm almas: obliterated a 
SSTSm operating profit. Taxa- 
tion on the latter dragged the 
group into loss even before 
extraordinary items like the 
revaluation. 

Moves to reduce the interest 
burden included a one-for-two 
rights issue to raise SS155m 
in mid- 1964, the issue of 
USSLOOm commercial paper in 
the US. and a SSI 00a revolving 
underwriting facility in Singa- 
pore, the first in Singapore to 
be denominated in the local 
currency. 

Sim has sought by these 
moves to transform Keppel 
group’s financial structure — cur- 
rently only 29 per cent of debt 
is short term and a greater pro- 
portion is fixed-rate financing- 
The balance sheet should be 
even healthier in the next 12-18 
months, he says. 

Where does the group go 
from here? The answer, says 
Sim, is two-fold. One, find busi- 
ness abroad. Two, rationalise at 
home. Work is going ahead 
rapidly on both, with the oppor- 
tunities offered by China gene- 
rating the most excitement. 

Steamers, who^e principal 
business is now property (cur- 
rently a weak market) has, 
through its OIL (Asia) subsi- 
diary, an agreement with Glad- 
hover of Hong Kong to manage 
the port and supply base at 
Zhuhai, near Macau. Far East 
Levington is a partner with 
other Singapore groups in a 
nine-company consortium work- 
ing at another base in Chi wan 
in Shenshen province, and is 
also investing in a maintenance 
and repair facility there. 

Last year Levingston was the 
group “ cash cow,” but with two 
oil rigs and a crane vessel com- 
pleted and a jack-up capable of 
withstanding the worst environ- 
mental conditions under con- 
struction with UjS. and French 
partners but lacking a firm 
order, it now faces a soft year. 

Beyond this — and in a pointer 
to the co-operation in prospect 
at home — Far East Levingston 
and Singapore’s other major 
government - controlled yard, 
Sembawang Shipyard, are doing 
a survey for a possible fabri- 
cation facility to build produc- 
tion platforms and jackets in 
Tianjin. The two are also hop- 
ing to set up ship-repair yards 
with Chinese partners in Qing- 
dao and Shanghai. 

“ China is opening up. physic- 
ally and mentally," says Sim. 
“ The market is there. We have 
the stills, and we are small, 
posing no threat We also share 
cultural values. But China can- 
not be our salvation. We must 
look elsewhere too.” 


Accountancy 

Push for greater compliance 
with international standards 


j 

I “ EVERY accounting - body 
which is a member of the 
; International Federation of 
1 Accountants is constitutionally 
required to use its best 
enaeavours to have our 
standards compiled with," says 
f Scottish accountant John Kirk- 
] patrick, who has just taken 
1 over the chairmanship of 
J the International Accounting 
j Standards Committee. 

In practice, though, gening 
I 900,000 accountants — the total 
; membership of all the wortd- 
j wide accountancy bodies 
affiliated to the LAbC — to agree 
j is a formidable task. Only in 
1 Canada do listed companies 
j formally acknowledge that they 
J conform with IASC standards. 
In Britain there is still a 
reluctance to do so, partly on 
the grounds that British com- 
panies are often unwilling to 
comply with the tough standard 
on disclosure of segmental 
data. 

Breakthrough 

But in the U.S, Kirkpatrick 
points to the recent recognition 
of international standards in the 
annual report of General Elec- 
tric as amounting to something 
of a breakthrough. “ It's a very 
encouraging sign,” he suggests. 

GETs recently published 
annual report contains a state- 
ment of financial responsibility 
which specifically acknowledges 
that its financial statements are 
consistent with standards issued 
by the IASC. 

In one sense this is a state- 
ment of the obvious, since any 
company which complies with 
U.S. generally accepted account- 
ing principles — as any U.S. 
listed company - must — auto- 
matically conforms to inter- 
national standards too. 

But the IASC needs the 
specific backing of major inter- 
national companies if it is to 
enhance its prestige, and they 
have proved slow to make a GE- 
type commitment. 

John Kirkpatrick is dis- 
appointed that more companies 
"haven't yet seen the desir- 
ability of making that statement 
to an international audience." 
But he regards GE as the best 
kind of supporter, because It Is 
regarded as a leader in financial 
reporting. 


BY BARRY RILEY 

Nevertheless he considers that 
the U.S. may not offer the most 
important potential. “In some 
ways the fastest progress could 
be in the developing countries." 
be argues, mentioning nations 
such as Nigeria and Singapore. 
"A number of these countries 
are seeing the necessity for 
accounting standards nationally. 
Compared with developing their 
own, our standards give them a 
generation jump." 

Kirkpatrick has clearly 
defined goals for his 2J-ycar 
term as chairman of the IASC. 
** We’ve got a number of specific 
things to do and one of them 
is to fill in the last tew building 
blocks.” 

Major projects under way 
include proposed standards on 
reporting by pension plans, on 
value added statements and on 
bank disclosure. Already the 
IASC has tucked 24 accounting 
standards under its belt, which 
means in addition a continuing 
programme of revision and 
refinement. 

At 57, Kirkpatrick’s curricu- 
lum vitae reveals a long list of 
influential posts, including the 
former presidency of the 
Scottish chartered accountants 
and the current chairmanship 
of Thomson McLlntock of 
Scotland. 

His own firm has just 
re-emphasised its international 
commitment by changing its 
name to KMG Thomson 
McLintock, and Kirkpatrick 
comes to the IASC appointment 
backed by the experience of a 
five-year stint as a board 
member up to 1983. 

The IASC has sometimes 
been attacked for being too 
Anglo-Saxon oriented, but 
Kirkpatrick fiercely denies this. 

“The board consists of 13 
countries, each with a vote, and 
the work of preparing the 
standards Is remitted to a 
steering committee, usually of 
four people drawn from 
different countries. To date, 
over 30 countries have partici- 
pated in the development of 
these standards." 

He accepts, however, that 
there are difficulties with 
Continental Europe, notably in 
West Germany where there are 
problems "because of the law. 
which governs the whole 
question of disclosure and 


measurement,” Countries jneh 
as Spain have so ter shown 
comparatively little interest in 
international standards. . 

It is impossible in practice 
for the IASC to diverge' far 
lrom standards applied m the 
major industrial economies, 
notably the UA So Kirkpatrick 
acknowledges that when the 
IASC formulates International 
standards "we walk ateng a 
tightrope.*' '- 1 

” What we do universal lyls 
outlaw bad reporting practice. 
But there are cases where we do 
allow alternatives, provided that 
these alternatives each provide 
good reporting and that the 
reader fully understands which 
alternative is being accepted." 

He adds: "If you make a 
standard too concise it becomes 
simplistic. I think we've got 
the balance about right so far." 

As new chairman, John Kirk. 
Patrick is jumping straight into 
the thorny subject of petition 
plan reporting, a subject on 
which the British Accounting. 
Standards Committee has been 
more or less stalled for years. 

Exposure draft E27 b to be 
published in July, and wHl 
require numerous details of 
transactions, assets- and 
liabilities, and actuarial assump- 
tions. 

Controversial 

Elsewhere the IASC is coming 
under quite a lot of pressure to 
pronounce on the subject of 
value added statements. 

The bank disclosure paper 
could prove much more con- 
troversial. It follows an earlier 
discussion document released 
by the IASC some five yean 
ago. For the time being the 
IASC is confining its attention 
to the question of disclosure 
rather than the still more trick)* 
one of measurement, though a 
measurement standard is not 
ruled out in due course. 

Subcommittees are Just start- 
ing work on bank disclosure and 
Kirkpatrick accepts that it will 
be a difficult process because of 
** very widely differing practices 
around the world.” The Euro- 
pean Commission, for example, 
is proposing a controversial 
hidden reserve of up to 5 per 
cent of assets. "We may not 
find ourselves in agreement on 
that," he warns. 
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write the next chapter of your company’s 
development with ^Technology 

As acknowledged experts in applying new and emerging 
technologies to product and process development PATechnology 
complements and guides your own resources from initial 
technology strategy through to prototyping and manufacture. 

Maintaining a commercially realistic approach we will help 
you identify and answer the crucial questions about your company’s 
growth and markets. 

PA Technology’s major interdisciplinary resources extend 
from engineering to basic science in four laboratories in North 
America 3 Europe and Australia. 

We have developed strategies, products and processes for 
more than half of the top manufacturing companies in The Times - 

1000 listing and for companies throughout Europe and the US A. 

So don’t wait for your company to be written off. 

. For more information about PATechnology and what we can 
do, contact Dr. Chris Graeme-Barber on 0763 61222, or write to 
him at the address below. 


B\ 


PATechnology 


CAMBRIDGE LABORATORY, MELBOURNE ROYSTON, HERTS SCS 6DP a UK. TELEX: 81561. 
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PITTSBURGH: RECENTLY JUDGED AMERICA’S MOST UVE-ABLE CITY * 


Pennsylvania, the fourth largest 
state in the U.S., is seeking to 
transform its economy by the end 
of the decade. From an 
over-dependence on coal and 
steel, the state’s industrial base is 
shifting rapidly to higher growth, 
service and technology sectors. 




NOT MORE GOVERNMENT 


m 




•Since 1979,Pennsyi\’ania nasre-| 
duced the state payroll by more than I 

funds available to business by 430^. 

“AH these initiatives have been un- 
dertaken because of a single, overriding 
belief. 

“Business creates, opportunity, m 


pie. 


Fbr Pennsylvania business pi 
And for Ffennsylvarua worla 
people as well 


Dick Thornburgh, 
Governor 


“And one of the most important jobs 
of government is to create the kind of business 
climate where opportunity will flourish. 

“Cutting the cost of government is only one 
of the ways we've pursued this goal 
' "Our Ben Franklin Partnership is one 
nf the first Droerams of its kind in the nation— 


oi tennsyivaruas new economy. 

Vur appropriations for low-interest business 
loans have Quadrupled to more than S99 million 


our 


introduction of new products to the 
^ marketplace. This program aims not 
only to fund, but also fester the • 
gM spirit of innovation and entrepre- 
1» neuiship that is the driving force 


'for job 
job 


non; bond issue, wm help provide Pennsylvania 
businesses with the resources they need to 

expand and compete in increasingly aggressive 

world markets. ■ 

“And perhaps no state offers business the 
combination of resources Pennsylvania does— 
resources such as one of the highest concentra- 
tions of engineers and skilled technicians in the 
nation. Fbur of the top 50 research universities. 


One of the nationb 

structure investment Extensive — 
retraining through our own customL. _ 
training program and the federal Job Training 
FhrtnersnipAct And the nation's first- and fifth- 
ranked cities in quality of life. . 

“No state government by itself can hope to 
change the course of the American economy. 

“But whatever this state government can 
do to encourage a thriving business climate 
will be done. 

“Because the most important thing a 
, . _mment can manufacture for its citizens is 
le opportunity to succeed? 


Tb find out more about business opportunities in Pennsylvania, write feul Marttfla, Director European Operations, 4 Carlton Gardens, London SW1, England, Tblex 
884267 MQRLEB G, Phone 839-30(4 Or Thomas Beyei; Director ftuftkfurt Operations, Fhrkkrasse 12, 6000 FYankftut/Main 1, Vfest Germany, TfcJex 4189876 AUK) D, 
Phone 590-365. 


© 1985, Pennsylvania 
Department of Commerce 


^DUR BUSINESS EASAMEND IN PEbNWJvAMA. 


PENNSYLVANIA, the birthplace of the American repub- 
lic more than 200 years ago, is in the midst of a rebirth. 

The so-called keystone state, which was also in at 
the beginning of America's industrial revolution, is now 
trying to revitalise its rusting economy by participating 
in the electronic revolution. And following years of 
decay, corruption and neglect, the state is carrying out 
major renovations on its infrastructure and public 


institutions. 

Pennsylvania’s problems in 
the past few years have been 
considerable. The sharp decline 
in the fortunes of the coal and 
steel industries, Which long 
underpinned Its economy, sent 
the unemployment rate to 
levels not seen since the 1930s 
and stunted overall growth. 
But some potential new- em- 
ployers were put off by the 
state's high taxes, high wages 
and restrictive labour practices. 
' Pennsylvania was also weak- 
ened by a raucous political 
tradition, and the inability of 
one party to win & decisive 
majority at the state capital, 
resulting in chronic mismanage- 
ment. The state’s fiscal posi- 
tion was so poor in die 1970s 
that the Government had to ask 
corporations to pay their taxes 
a year in advance. 

The Republicans In 1979, 
under Dick Thornburgh, had no 
greater majority -than their pre- 
decessors, but they decided to 


By Ian Rodger 


govern as if they did. This has 
at times been difficult, but 
Thornburgh managed to win a 
second term as Governor in 
1983 and has, by most accounts, 
made a creditable start at tack- 
ling the state's problems -while 
also lowering the temperature 
of political debate. 

His own assessment of his 
progress came in his budget 
speech last February — “ Per- 
haps the state of our Common- 
wealth is best described not by 
what we have bad to discuss 
here today, but by what we 
have not had to discuss for 
quite some time,'* be told the 
members of the General 
Assembly. 

u We have not had to discuss 
payoffs, patronage and potholes 
in a finaiiriaaiy precarious Penn- 


Pennsylvania 


REBIRTH OF AMERICA’S KEYSTONE STATE 


DOT (tiie state’s highway 
department). We have not had 
to discuss a wasteful, mis- 
managed and bloated 
bureaucracy. We have not had 
to discuss a bankrupt unemploy- 
ment compensation fund, or 
energy shortages or, of all 
things, the need simply to pass 
our budget on time.” 

Perhaps one of the Admini- 
stration’s most laudable 
initiatives has been fasti tirtting 
of state-wide compulsory 
literacy and numeracy tests for 
children in grades 3, 5 and 8. 
Put in place two years ago, the 
system has revealed what every- 
one knew but was reluctant to 
do anything about Now, about 
a third of the 387,000 pupils in 
those grades are receiving 
mandatory remedial instruction. 

But the Government had an 
additional motive for adopting 
an aggressively reformist staice. 
Thornburgh realised early in 
h£$ first term that the coal, 
steel and other heavy manufac- 
turing industries were unlikely 
to recover tbeir former strength 
and so lie set about trying to 


diversify the base of the state’s 
economy. 

Pennsylvania has considerable 
assets to offer industrialists. 
Including its proximity to the 
major markets of the eastern 
U.S. and Canada, significant 
natural resources, a lot of 
beautiful, unspotted country and 
excellent educational and 
cultural (institutions, such as 
the University of Pennsylva n ia 
and the Carnegie Institute. 

According to a recent survey, 
its two major cities, 
Philadelphia and P ittsb urgh 
rank among the four most 
livable cities in the USL, in 
terms of a basket of factors; 
such as safely, cost of living, 
cuitural amenities, transporta- 
tion facilities, etc. 

But in the increasingly tough 
inter-state battle to attract and 
preserve industry and jobs, 
these factors are no longer 
enough. Competitive tax rates, 
good highways and a co-operative 
government are also important, 
and Thornburgh set out to 
restore Pennsylvania’s competi- 
tive position in these areas. He 


has, for example, phased out the 
advance payment of corporate 
taxes and lowered both 
corporate and personal income 
tax rates to levels that approxi- 
mate the U.S. average. A major 
highway reconstruction pro- 
gramme is underway. 

Large area 

Pennsylvania is (me of the 
largest states in the union, both 
in terms of its 12m population 
and its geographical size. In 
fact, however, it is probably 
helpful to think of it as three 
mini states, each separated from 
the others to a surprising extent 
by geography and differences in 
lifestyle. 

The eastern part of (he state, 
centred on PinladeipJii^fc part 
of the dynamic Booton-wasMng- 
ton corridor along the Atlantic 
seaboard, with its diverse base 
In light and service industries 
and international trade. 

The west end of the state, 
beyond the Allegheny moon- 
tains, is part of the Midwest 
heavy manufacturing heartland, 
with Pittsburgh the country's 


traditional steelmaking capital. 
In between is a calm, pros- 
perous, largely agricultural 
area supported by considerable 
food manufacturing. 

Both central and eastern 
Pennsylvania have pockets of 
declining heavy industry, but 
their economies teed to be 
fairly diversified and so they 
have been able to cope with the 
slump in coal and steed. In the 
Lehigh Valley, for example, 
Bethlehem Steel was the origi- 
nal industry main em- 
ployer for nearly a century. 
Bethlehem’s employment has 
tumbled from 18.000 to 6,000 in 
the past decade but (the overall 
unemployment in the area is 
only 8 per cent 

Many other employers have 
grown up in the area to take 
its place, including Lehigh 
University, Bell and Howell, 
American Telephone and Tele- 
graph and the industrial gases 
group, Air Products. Local 
civic and business leaders have 
worked hard to stimulate the 
develop me nt of small busi- 


Xn Western Pennsylvania, 
where unemployment is around 
12 per cent, industry leaders 
recognise it wilfl be some time 
before the situation improves. 
State leaders believe the solu- 
tion lies mainly in the develop- 
ment of small businesses, 
especially those in high tech- 
nology and service sectors. 

The Government has made a 
number of moves to help 
stimulate entrepreneurs, in- 
cluding its innovative Ben 
Franklin Partnership pro- 
gramme under which universi- 
ties and the state help to fin- 
ance hijffi technology commer- 
cial development projects. It 
is also spending heavily on job 
retraining programmes. 

The state s economy is already 
more diversified than myth 
would suggest. Of total GDP in 
1983 of $150 bn, only 15 per cent 
came from durables manufactur- 
ing and 2 per cent from mining . 
Another tenth came from non- 
durable manufacturing, but over 
half came from services. Last 
year, the number of service jobs 
in .the state surpassed the num- 
ber of manufacturing Jobs for 
the first time. 

Thornburgh's prediction that 
the state's economic base “will 
be completely changed by the 
end of the decade” seems a bit 
of an exaggeration, but changes 
-are occurring. Among the more 


Pennsylvania at a 
glance 

Population 

11.7m 

Land area 44,888 sq miles 

State capital 

Harrisburg 

Gross state produet 
(1983 

$149.9m 

Government budget 
(year to 30/6/86) 

$16.5bn 

Labour force <1980) 

5.4m 

Unemployment rate 
(current) < 

Etf per cent 


interesting recent developments 
was the attraction of a S103m 
Defence Department software 
centre to Pittsburgh. Thornburgh 
says the growth of the state's 
electronics industry now matches 
that of Massachusetts and 
CaUfomia. 

Opposition to Thornburgh's 
initiatives have been generally 
muted in the past -few 1 years, 
but the old partisan fury 
occasionally erupts. Last 
month, when the Government 
sought approval for funds for 
i nfrastr ucture improvements 
around the planned software 


CONTINUED ON PAGE 2 
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POINT OF DEPARTURE 



The Port of Pittsburgh: 
the busiest inland port 
in the United States. 

It all comes together here 


Transportation. The ability to 
move products and people 
between a company and its 
markets quickly and econom- 
ically. Business depends on 
this. 

As a city, Pittsburgh offers 
major facilities in air. highway 
and rail transportation. 

As a port, Pittsburgh offers 
even more. A Foreign Trade 
Zone. The 8,954-mile inland 
waterway system. This 


network of canalized rivers 
stretches through 24 states to 
New Orleans, providing water 
linkage to ports around the 
world. 

The Port of Pittsburgh, 
based at "The Point" in down- 
town Pittsburgh, is a great 
point of departure for a dy- 
namic business community. 
Each year, well over 60 million 
tons of cargo are shipped on 
its waterways, more than 


any other inland port in the 
country. And. its location 
makes it a great point for in- 
termodai shipping, where 
barge, rail and truck combine 
to create the most cost- 
effective transportation 
available. 

But the Port offers more 
than transportation, it pro- 
vides every resource you and 
your company need to grow 
and prosper... capita/, infra- 
structure, energy, education, 
sports, culture. It's a place of 
business where the people 
live and work at a friendly 
pace. 

The Port of Pittsburgh wili 
make a great starting point 
for your business. For more 
information about relocation 
or new business development. 


write or call Marketing Co- 
ordinator. Port of Pittsburgh. 
Allegheny County Department 
of Development. 100 Fort Pitt 
Commons. 445 Fort Pitt 
Boulevard. Pittsburgh, PA 
15219. (412) 355-5838 (5841). 


A great starting point 



PITTSBURGH 


This adveniseriMnl developed by The Port Authority of Allegheny County with financial support from the Commonwealth of Pennsylvania. Department of Commerce 


ThellK.’s 

largest furniture 

retailer 
just chose 
Philadelphia. 


Do they know 
something 
you should? 


loans and real estate 
tax abatements. 

lb tell you more 
about Philadelphia’s 


When MFI Furniture 
Centres Ltd. was seek- 
ing their initial store 
locations in the United 
States, th^y reached a 
■ smart decision. Philadelphia. 

As have 60 other companies from the 
U.K. already doing business in Greater 
Philadelphia, in financial services and 
manufecturing as well as retail trade. 

It’s a city where charm and pace are 
combined with a central and accessible 
location on the East Coast, strong mar- 
ket demographics, and exceptional val- 
ues in commercial and residential real 
estate. Philadelphia has another advan- 
tage. PIDC, - the Philadelphia Indus- 
trial Development Corporation. 

Let PIDC pave the way for your com- 
pany as we did for MFI, by providing 
one-stop information on economic sta- 
tistics, the port, building requirements, 
and introductions to loot! businesses. 

Or assisting with long-term, low-interest 


opportunities and ad- 
vantages, Mayor Goode and other city 
representatives will host a reception in 
London on October 1L 
Fbr more information about the 
reception or about what PIDC can do 
for you, contact us by phone or wire. 

' Then you’ll know everything that 
MFI knows. And when it comes to 
Philadelphia, that’s quite a lot 

The smart money’s 
on Philadelphia 

PHILADELPHIA INDUSTRIAL 
DEVELOPMENT CORPORATION 
123 South Broad Street; 22nd floor 
Phfedeiphia, FA 19109 
G. CRAIG SCHELTER, 

Executive Vies President 
Phone 215/875-9910 
Tfeiex 6851Z71 QUICK-UW 
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A city transformed 


Developments 
in Pittsburgh 

IAN RODGER 


TRADITIONAL IMPRESSIONS of Pittsburgh— the sooty, 
squalid, crude steel handier to the nation — are hard to 
dispel. 

But they are totally out of date. The city today is 
one of the most attractive in the U.S. and has just won 
a naior.al beauty contest — having been judged America's 
most liveable city — to prove it. 

Pittsburgh cannot compete 
with the outstanding settings of 
cities such as Cape Town, Rio 
or Vancouver, but the first sight 
of the city for most visitors — 
coming out of tbe Fort Pitt 
road tunnel on tbe ride m from 
the airport — is nevertheless a 
spectacular one. 

Suddenly, oae sees a tight 
cluster of gleaming skyscrapers, „ „ llM 

wedged in by the Allegheny and pianle “’ ** could easily have 
ilonongahela rivers just as' they f™**. 

join to form the Ohio. Night Pittsburgh s triumph has 

or dav. it is a beautiful sight been cre i t ?°5 °f environ : 
and it keeps its freshness. “«« m whlc * international 
whether seen from the top of businesses and institutions 
one of the buildings or from remain content to live. Mr Tony 
the high bluffs over the Mon O'Reilly, the Irish president of 
valiev H. J. Heinz, says the company 

Pittsburg's survival today °“ c 5 UTSS-IS seoior ******* 
as a prosperous city is due 0n u ^ W matter - . 
to more than tbe natural An overwhelming majority 
beauty of its location. The city said they wanted to stay in 
could well have been another Pittsburgh,” he says. “ It is like 
Buffalo or a Sheffield, unable a global village here. We are 
to adjust to the eclipse of the a town of international traders.” 
industry which was its first Pittsburgh’s first conscious 
stimulus. That it is not is little attempts to make itself attrac- 
sbort of a miracle of community tive go back to 1943. At the 
leadership. time, the area was plagued with 

There is no argument in air and water pollution and 
Pittsburg about the response the downtown area was decay- 
bility for the city second and ing. Tbe Wall Street Journal, 
third winds. The Mellon family, in a survey of the post-war 
which has a long history of prospects of 137 U.S. cities, put 
bold industrial financing, Pittsburgh in its lowest classi- 
brought in much of the fication. 
diversity, it was the Mellons, 
for example, which backed 



• The new headquarters of PPG Industries (formerly Pitts- 
burgh Plate Glass), part of the five-building $2 00m PPG 
Place complex that led the Renaissance U redevelopment of 
downtown Pittsburgh in the late 1970s. Philip Johnson, 
the architect, hoped the building would enhance tbe city’s 
reputation for beautiful towers. 

R. K. Mellon, then chairman , 

r ._ i of the bank, and David Law- chief executive of one of the nisation and charitable trusts 

Charles Rail in developing the rence. the mayor, decided to do city’s big companies, you are are under more pressure today 
electrolysis process for smelting something about it. They automatically on the executive than ever. The sudden collapse 
alu minium in the late 19th turned to advantage the most committee. of the local steel industry at a 

time when governments have 
A™a, omon t been cutting back on welfare 

power was concentrated in very Amazenieili programmes has caused consul- 

few hands — by creating a com- That seems to have a remark- erable hardship and resentment 
munity development body on able affect on some of the par- in some parts of the community. 

Similarly the Mellons sent which all the key industry tici pants. Bob Dockey, chair- Mr Tony Bryan, chairman of 

some local oilmen out to Texas leaders would sit man of -Dravo, recalls the period Copperweld. and a member 

in 1901, resulting in the In its first rush of activity in the mid 1970s when Westing- the Conference executive corn- 

creation of Gulf Oil, a leading in the late 1940s, the Allegheny house was suing Gulf for vast mittec, says it is hardly surpns- 
force not only in the oil in- Conference stimulated a major sums over Gulfs alleged par- ing that steelworkers get up. 
dustry hut also on the Pitts- office building programme in ticipation in a uranium carteL set at being asked to accept 
burgh local scene until its downtown Pittsburgh, the en- “ We were amazed to watch wage cuts or redundancy when 
takeover last year by Chevron, forcement of smoke and water Jerry McAfee (then chairman ithey see others prospering in a 
The Mellons attracted and pollution regulations and the of Gulf) -and Bib Kirby (then downtown area which they no 
nurtured manv other large com- construction of a system of chairman of Westingbouse) con- longer recognise as their own. 
pani cs and today Pittsburg is flood control dams on the area’s tinning to work together in a The ii 


century, and so Aluminum Co. striking characteristic about 
of America (Alcoa) has its Pittsburgh society— a lot of 
headquarters in Pittsburg. 

Golf Oil 


third in the UJ5., after New 
Yofk and Chicago, for large 
company head offices. Among 
the better known ones are VS. 
Steel, Westinghouse Electric, 
Rockwell International, the 
H. J. Heinz food group. PPG 


irony is that the city 

rivers. friendly way,” he says. now has diffculty attracting 

Later, it helped in pushing Another key to the Confer- new industrial investment and 
through a sports stadium, urban ence’s — and Pittsburgh's— sue- jobs because of the high wage 
transportation systems and, cess has been the willingness rates won by steelworkers in 
from 1977, a second major of civic and business leaders to the past which set a stan- 
office building programme. It work together, regardless of dard for the region. 

has also become involved in deep political differences. ** It's nobody’s fault,” says 

Industries (formerly Pittsburgh social problems, such as jobs. (Pittsburgh is a diehard Demo- Mr Bryan. " People forget that 
Plate Glass), Dravo, the en- housing and business finance era tic town.) For example, it the high wages created con- 
gineering c ont ra c tor, Allegheny for minorities. was the City’s Urban Redevelop- sumers and. at the time, that 

International and Joy Manu- Perhaps one reason the ment Authority that used its was the right thing to do.” 
facturing. Allegheny Conference has been expropriation power in 1977 to ' However, there are growing 

The city also has long had able to accomplish so much is assemble the land for the huge rumblings about the need for 
first-class cultural institutions, that it has been unsentimental $200m PPG Place development, new leadership in the Confer- 
led by the Carnegie-Mellon about membership. It is in- While these accomplishments ence. Although most of the 
University and the extra- terested only in people with are impressive, both the Con- industrial companies that dom- 
ordinary Carnegie Institute, power. Family background is ference and the city’s other inate it are prospering, many 
which operates a huge library, unimportant If you are the substantial public service orga- have been preoccupied with 


an orchestral hall, a distin- 
guished fine art museum and 
a well-known natural history 
research programme and 
museum. 

All tiiis has meant that long 
before the steel industry went 
into decline, the Pittsburgh area 
had developed a fairly diversi- 
fied economy. That in turn 
meant it was able to cope rea- 
sonably well with the sharp 
drop in steel related employ- 
ment that has taken place in 
the past few years. The area's 
unemployment rate today is 
about II per cent compared 
with a national average of 72 
per cent 

Since much of the diversi- 
fication was artificially tin- 


NOT-SO-FRIENDLY REACTION 


“YOU’VE GOT a friend in 
Pennsylvania ” — the state’s 
catchy and versatile promo- 
tional slogan, has been tak- 
ing a bit of beating from the 
grammarians. 

The “got” is redundant, 
one vigilant protector of the 
language complained last 
year, and others quickly 
agreed that this was just 
another example of sloppy 
copywriting by an advertising 
agency. 

A stung Governor Dick 
Thornburgh, who is very 


proud of the campaign, 
replied that the precedents 
for the rednndant use of 
“got” were well established. 
To prove his point, be 
got up before a social gather- 
ing of state leaders last 
December and sang, “ He’s 
got the whole world in his 
hands” and “I’ve got you 
under my skin." 

Apparently, he did not sing 
the Rodgers A Hammeratela 
number, “You’ve got to be 
carefully taught.” 


their own problems in the past 
few years and they are -an in- 
creasingly minor ipart of the 
area economy. National Inter- 
group no longer has anv steel- 
works in the region, Gulf has 
disappeared and Rockwell has 
little more than an office in the 
cky. 

Even the MeJlon presence 
seems to he receding, as the 
hank’s directors become more 
Interested in national and -in- 
ternational finance and the 
family directs more of its 
charity on conservation. Mean- 
while. service companies, such 
as U.S. Air, have become 
prominent and the University 
of Pittsburgh has become the 
area’s largest oajployer. 


Centre for medical research 


Philadelphia's 

expansion 

(AN RODGER 


PHILADELPHIA will he a 
great place when they fin is h it, 
as someone once said about an- 
other large U.S. city. 

Indeed, the city of brotherly 
love, sleepy for so long, today 
seems to toe one vast construc- 
tion site, with major office 
tower, hotel and highway pro- 
jects underway everywhere. 

However, there is one project 
that gets more publicity than 
all the rest, a $600m downtown 
office complex that wili break 
the nearly century-old tradition 
that no building in Philadelphia 
Should be higher than the statue 
of William Penn on too -of City 
Hall. 

The waiving of that policy — 
it was never actually written 
into the city bylaw — was 
approved last year by a newly 
elected Mayor, W. Wilson 
Goode, The gesture was meant 
to show that Philadelphia was 
shaking off its image of being 
dominated by its history. 

To a considerable extent; that 
was no longer necessary. The 
city, America’s fourth largest, 
shows signs of being one of 
the most dynamic In the 
country. 

Philadelphia has long been 
known as a medical centre, with 
137 hospitals in the region. 
In recent years, it has capi- 
talised on this base to become 
world leader in medical 
science and related manufac- 
turing. 

According to one recent 


count, the area has 60 medical 
research -institutions. 77 manu- 
facturers of medical instruments 
and supplies, 31 makers of 
scientific instruments. 26 uni- 
versities offering advanced 
degrees in medicine and Urolo- 
gical sciences and 29 drug manu- 
facturers, including SmithKUne 
Beckman and Squibb. 

Last year, Philadelphia was 
selected by the National Aero- 
nautics and Space Administra- 
tion (NASA) for one of two re- 
search centres for studying bio- 
processing and pharmaceuticals 
in micro-gravity environments. 

Philadelphia has also long 
been -known for its distinguished 
universities, including the Uni- 
versity of Pennsylvania, Drexel, 
Bryn Mawr and Haverford. It 
was at the University of Penn- 
sylvania that the first digital 
computer, the ENIAC, was 
built In 1946. 

Today, the highway 202 corri- 


dor on the outskirts of Phila- 
delphia, stretching up to 
Princeton in neighbouring New 
Jersey is attracting a concen- 
tration of computer service and 

other high technology elec- 
tronics companies. At last 
count, there were more than 
800 such companies in the area, 
which is beginning to be com- 
parable with Boston’s highway 
128 area, and high tech em- 
ployment has reached 110,000. 

Philadelphia is also a major 
financial centre, with Girard, 
First Pennsylvania, Philadel- 
phia National and Provident 
National among the leading 
banks and Cigna, Fidelcor and 
Penn Mutual among the insur- 
ance companies. Venture capi- 
tal firms with total assets 
aproaching $2 00m are based in 
the city. 

The city’s potential is (being 
helped -by a massive effort to 
improve infrastructure, in- 


cluding work on the commuter 
rail system, the highway net- 
work and the port Much of 
Philadelphia’s port has been 
renovated in the past decade to 
handle container and roll-on, 
roil-cff traffic, and two years 
ago, tiie state government and 
Coo rail, the national freight 
railway, spent $25m to moder- 
nise the port’s coal terminal. 

The city remains a very 
attractive one to live in, as was 
recognised in a recent survey 
Pacing it among the most live- 
able U.S. cities. The crime rate 
is 10th among the ten largest 
cities in the country and living 
costs are comparatively low. 

Philadelphia is also a cultural 
treasure Chest. In addition to 
its historical monuments, it 
counts the University Museum, 
the Museum of Art and Barnes 
Foundation and the Philadelphia 
Orchestra among its prime 
attractions. 


Rebirth of the keystone state 


CONTINUED FROM 
PAGE 1 


institute, the opposition accused 
it of wanting to build a parking 
lot for its friends. 

A more substantial battle is 
in the making over the Govern- 
ment’s desire to privatise the 
liquor distribution industry. 
The state owned Liquor Control 
Board, which monopolises 
liquor distribution, is a chronic 
source of corruption and ties up 
an estimated 5200 m of public 
funds. Thornburgh, now 


dearly “ a lame duck” governor 
with litle more than a year left 
in office (Pennsylvania 
governors are not allowed to 
serve more than two terms), 
may not be able to muster the 
support necessary to overcome 
entrenched Interests in t*ii« 
area. 

The big question m Pennsyl- 
vania today is what will happen' 
when Thornburgh leaves at the 
end of next year? His 
administration, with its drive to 
lower taxes, trim government 
spending and improve services, 
bos dearly responded to the 
prevailing public mood in the 
early 1980s, but it is difficult 


to predict how long that mood 
will last. 

Observers say that Thorn- 
burgh's Lieutenant Governor, 
william Scranton, the son of a 
former Governor and a man 
committed to current policies, is 
likely to succeed him and win 
the next election; but nothing 
is certain in Pennsylvania 
politics. 

Even if the Democrats did re- 
j ”L t0 P°w*r Thornburgh 
doubts that many of the reforms 
would be unravelled. 

“The fact that so many 
things have been done visibly 
mokes it hard for them to he 
undone,” he says. 
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Policy changes make significant impact 


Industrial 

development 

- IAN RODGER 


PENNSYLVANIA has been an 
important innovator in the field 
of industrial development in 
the past few years* trying- tq 
develop a coherent strategy to 
revere® the state's relative 
decline. 

Most states— and countries, 
for that matter — have ions 
been interested in industrial 
development and have applied 
various policies— soft loans, tax 
holidays. . grants, and so on — to 
attract factories to their juris- 
dictions. 

UntQ six years ago, Pennsyl- 
vania was just one of many 
that did this sort of thfr ig. and 
if there was any- focus ul its 
policy. It was to entice larger 
heavy manufacturing projects 
to the state to complement the 
e x is t ing heavy industry. The 
la nding of the Volkswagen 
plant in 1978 was the last major 
example of this. 

However, even before the 
Volkswagen venture ran .into 
trouble (see separate article), 
it was becoming apparent to 
planners that this “ smokestack 
chasing” policy was not pro- 
ducing the desired results. 

Pennsylvania's economy was 
not Knowing as rapidly as that 
of other states, parti cuJmty the 
southern sunbelt states, and the 
job creation rates were lagging 
dangerously. The traditional 
heavy industries on which the 
state relied so -heavily were 
under increasing pressure from 
more efficient foreign competi- 
tors. In the 1970s, Pezmsylvanla 
lost more than 200,000 manufac- 
turing jobs and it became in- 
creasingly obvious that they 
were not going to come back. 

This sort of situation is great 
grist far opposition politicians 
Who can always think of irurtumt- 
solutions for the state's prob- 
lems. The Republicans, who 
were in opposition until 1979, 
bad their ideas, bat when Gov- 
ernor Dick Tharebargi: came to 
power, he took the highly un- 
usual step of hnmching a two 
and a baftf year study of the 
problem by the state's pJawing 
board. 

“We took st considerable 
miount: of criticism for not 
succumbing . to _ pressures for 
action," Mr Thornburgh says, 
‘tact we felt we wore at a cross- 
roads.'' 

.As a result' of the studies. 
Peansylvarfia’s industrial devel- 
opment strategy has been 
turned upside down. Par f ro m 



♦ P resident Ronald Reagan offers encouragement to an unemployed school teacher who Is leanting new skills at a centre In 
Pttfcdnngh. Right: Claes Oldenburg’s sculpture, “Clothespin,” near Philadelphia’s City Hall, which Is topped by a statue of 
VJ JlHa m Pena Traditionally no other buffdigp in the city was built higher than City Hall, but that record is shortly to be broken 

by a new office development 


spe eding most of its efforts on The planners were impressed 
enth^ng 1 big new industrial in- with various studies taut 
vestments, Penn sylv a ni a now indicated that most of the jobs 
conce ntrates first and foremost created m the U.S. in- the past 
on improving the climate tor several years came from small 
ex i stin g industries in the hope businesses with fewer than 20 
that they will stay end expand employees. There were also 


in the state. 

They, after aH, are the organ- 
isations that provide oil the 
existing jobs and that have a 
natural bias in favour of their 
home. TP try and make them 
happier, the Thornburgh admin. 
istnution has cat taxes, eased 
regulatory requirements and 
begun improving the .state’s 
dilapidated infrastructure. It 
has even passed at special tax 
credit to encourage in v estment 
b the state's battered steel in- 
dustry, showing tint it is stiH 
interested in heavy Industries. 

Improvements 

The changes have already had 
a significant Impact A number 
of companies that were pre- 
viously expanding in other 
states where taxes -were lower 
and the general ctimate better 
have shown new interest in the 
state. Mr Dick Zimmerman, 
chairman, of. Hersbey Hoods, 
says the company went to neigh- 
bouring Virginia with a plant 
three years ago, but now; it is 
adding capacit y _ In'. Penhsyl- 
vania 'again.' 

The second priority has been 
to help develop now businesses. 


suggestions that the discrep- 
ancy between the growth rates 
of the sun bWt states and the 
rust belt states was not so much 
due to plant closures as to the 
difference in the rate of com- 
pany births. 

Like many states. Pennsyl- 
vania has adjusted its low 
interest loan programme for 
industry, to favour small busi- 
nesses and has enco u r a ged the 
creation of “incubator" units in 
many areas for hew companies 
to get started. It also actively 
encourages foreign companies 
of all sizes to establish in the 
state, and has a remarkable 
record, especially with British 
companies. 

Tbe state bos logged a total 
of 141 British companies that 
have investments in the state. 
Some, such as the cool industry 
machinery makers, are long 
established, but a considerable 
number, including Cadbuxy- 
Schweppes, Davy, Northern 
Foods and TL have made signi- 
ficant investments in the past 
few years, either th roug h 
acquisition or. plant 'construc- 
tion. 

But Pennsylvania's most in- 


novative initiative for industrial 
development is the so-caffed 
Ben Frimklln Partnership pro- 

gr&DHZlCi 

Like every state. Pennsyl- 
vania has looked on with envy 
at the mushrooming of Ugh 
technology Industries in Sili- 
con Valley in California and 
along- highway 128 outside of 
Boston. The Ben Franklin 
Partnership was designed to try 
and make something similar 
happen in Pennsylvania. 

The idea behind the pro- 
gramme. -which teas launched 
early in 1983, is that universi- 
ties should try through the use 
Of grant funds, to get involved 
in hi-tech product development 
project s with local entrepre- 
neurs and established com- 


It was expected that many of 
the entrepreneurs would be 
un iv e rsi t y professors or re- 
searchers that saw commercial 
potential tor some of their 
ideas. And that has tinned out 
to be the case. 


the steel and engineering Indus- 
tries and specialises in projects 
in manufacturing automation, 
materials, biotechnology and 
solid state microelectronics. 

The centre in PbiiedelpfcBa, 
buflt around the Uni versi ty of 
Pennsylvania and Drexel Uni- 
versity, is trying to capteallse 
on the concentration of medical 
and pharmaceutical industry in 
the area. Its primary areas ot 
research and development ore 
sensor technolopes, space pro- 
ductivity and adaptability and 
medical biotechnology. 

The other centres are in 
Prttsbis’gh, built around the 
University of Pittsburgh and 
Carnegie-MeUoa University, and 
at Pennsylvania State Univer- 
sity Bn the centre of the state. 

Impressive 

The centres, financed by the 
state government, offer to pay 
up to half the costs of accept- 
able projects advanced by entre- 
preneurs. In the event, the pro. 
gramme has attracted far more 


The state governme nt tfe sig- private capital than expected. 

In the year to June 30 1984, 
the governments $10m injec- 
tion was matched by $28m of 
private sector funds and In the 
current year, the government's 
$18m has attracted $55m in 
private money. 

By the end of last year, it 
had helped 124 firms to get 
started and another 89 to 


noted four groups of tmfwerei- 
ties aa advanced technology 
centres under the progr a mme, 
each with certain areas of 
specialisation. - 

For example, the centre in 
the northeast part of the state, 
hosed at T-ghtgh University in 
Bethlehem, takes advantage of 
the univ e rsity’s long links with 


expand or consolidate, creat- 
ing or preserving a total of 
2,042 jobs. 

Among the more impre ssi ve 
developments has been the con- 
struction in the T^Vs h Valley 
by Xebec, a California computer 
equipment supplier, of a 87m 
plant. Other established com- 
panies in the area, including 
IBM, American Telephone & 
Telegraph and Bell and Howell, 
have used the programme tor 
certain projects. 

Some people worry that the 
thrust of the Ben Franklin 
Partrsrehips and other pro- 
grar*nes like it that are now 
springing up elsewhere in the 
UJ5. will make universities 
focus more on short-term deve- 
lopment projects rather than 
basic research. 

Dr Peter Likens, president of 
Lehigh, points out that the size 
of the Ben Franklin programme 
Is still tiny compared with the 
amount of research support 
universities get from the 
federal government. 

However, he says the federal 
government too is getting inter- 
ested in seeing its money used 
for economic development and 
has shown, some enthusiasm for 
the concept of matching grants 
from the private sector. 

The Ben Franklin Partner- 
ship will undoubtedly go on 
growing, and it is dear that the 
government sees it playing a 
major role in the transforma- 
tion of toe economic structure 
of tiie state. 

Governor Thornburgh says 
one of tiie problems with 
smokestack charing is that it is 
a zero sum game because pne 
state’s gain is another's loss. In 
hi-tech, he argues, “individual 
state efforts are much more 
likely to make aH states 
winners.’’ 

However, the state is not just 
interested dn high technology 
industries. Tourism has become 
tiie state's second most impor- 
tant industry after agriculture, 
helped by the considerable areas 
of -wilderness that remain and 
the large number of famous 
historic attractions, such as 
Philadelphia’s Independence 
Hail, Valley Forge and Gettys- 
burg. The Government as spend- 
ing heavily on 40071x1 promo- 
tion, encouraging Americans 
and Canadians to make the 
state a destination rather than 
just a stop on the way to some- 
where else. 

It is also still interested in 
heavy yinwif af tTiring . Officials 
have been working hard to 
attract to the state General 
Motors' huge Saturn project to 
build small cars at costs com- 
petitive with the Japanese. GM 
is expected to make a decision 
on the plant’s location nest 
month. 




it locks them oil 
together. 


Pennsylvania* designation as tiie Keystone 
state derived from its strategic geographic 
location bi the original union of the states, 
it was called that, also, because It resem- 

bles a keystone, the central, wedge-shaped 
stone In an arch that locks afl the others 
together. 

The states location Is still Important, 

stretching 300 miles from the East coast to 

the Midwest. The geogr a phy Is diverse — 
rich famMands, great forests, mountains, 
and three major river systems. 

Equally diverse Is Pennsylvania's eco- 
nomic base it Is a leading agricultural 
state, with six million acres of land used 

for crops and pasture it Is the fourth larg- 

est Industrial state Its coal reserves are 
enormous and the oQ produced here is of 

the highest quality. 

The vitality of the state makes It the 

keystone in the continued growth and 

prosperity of the U£L 
h~l Heinz, who In 1869 founded our 
company In western Pennsylvania, was 

very much aware of the st at es role as a 

keys t one In the economy, one of the 

plants In Pittsburgh was called the Key- 

stone Pickle & vinegar works, a quality 
Hite of products was known as the Key- 

stone Brand. The keystone became an 
iral part of the Heinz label lctentl- 

Ion and today Is used extensively 

throughout the world on the many 

hundreds of our products, hi a way. It 

locks them an together. 

H-LHetnz company world locations and their 
headquarters: 

world Headquarters, Pennsylvania, USA; 
Heinz UJSla. Division, Pennsylvania, USA; 
Star-Mst roods, Inc, California, USA; “ 


lost CarftHL me, Puerto Hco; star-fOst Samoa, 

I me. American Samoa; stanast a lte r nati on- 1 
al sjl, Panama; Star-iclst Canada, me, 
Canada; Etc. Paul Paulet, Prance: ore Ida 
Poods, me. Malm, USA; Foodways National, 
me, Idaho, USA; Caoffardl Bros. me. Malta 
■ USA; The Kublnger company, Iowa, USA; | 
Wright wat ch ers in te r na tio na l, me. Hew 
'tone, usa; hjl Heinz company Australia I 
LtxL, Australia; me Stanley wine company 
Pty ltd., Australia; Epicurean Foods and 
| B everag e s Pty. ltd, Australia; hj. Heinz | 
Company of Canada ltd, Canada; Caleo 

Food products Ltd, Canada; Latin Ameri- 

can Area Office, Mexico; Caribbean Res- 
taurants, me, Puerto Mco; Affmantos 
Heinz CJL, Venezuela; Heinz Japan Ltd, 

I Japan; ilx. Heinz company Ltd, England; | 

w. Dar li ngton and Sons Ltd., Bfgtand; 

Coioitry KKehmw" ' 


ien Foods Ltd, England; 


SA, Prance; Montro se canned 
ltd, England; slajnul Heinz can- 


msmftsm 

Poods il 

tral Europe my, Belgium; h_l Heinz ur. 

The Hetna mn ds; Johma Holding mtx i 

BY. The Netherl a n ds; ill Kahn Branch 

. Belgium, Belgium; Ha dter w e r k e GmbH. 

I Germany; HUL Heinz SJULL, France; HJL 
Heinz CmMi, GermanttDAL, Portugal; 

PLADA, Italy: Uvan international SjxA, I 

Italy; FrateBspertarl mla, Italy; offvlne 
industries (Private) Lhnlted. zimbabwe; 
n ek tt IIFE, Peoples Rbpupbc of China. 




Victim of circumstances 


TEEL and Pennsylvania have long been synonymous in 
aost people’s minds. And with reason. It was in Pennsyl- 
ania that the great industrial barons of the 19th 
entury, Andrew Carnegie, J. P. Morgan and others, built 
lelr steel and rail based empires, taking advantage of 
re state’s coal and mineral resources. ■ 

Until the 1980s, Pennsylvania was still the largest 
ieel producing state in the union, accoun ting for over 
quarter of national output. And Pittsburgh was the 
idustry*s confident capital, housing the headquarters of. 
r.S. Steel, the traditional industry leader, National Steel, 
faeeling-Pittsbtrrgh and 


jveral other manor pro- 
iicers. s 

But today, Pennsylvania’s 
eel industry is largely dereHct, 
te victim of a c wri btoa t hxi of 
jcuanstances that have made 
any of its works uncompetitive 
ad f creed severed closures and 
ran bankruptcies. Last 
mith.WhoeUngPlttStKirgh.toe 
nrearth largest producer in the 
J5, filed tor protection from 
s creditoro under Chapter il 
f the U.S. Bankruptcy Code 
Stowing ma ssiv e losses. 

The seemingly endless Hhe 
f (dosed steel mills and 
lettered up the 

onoogahela. River from 
ittsburgfc has to be seen to 
t relieved. Gone is Jones and 
tugh tin's big Aliqulppa worts 
L5m toos) and major ration- 
isatk» has token, place at U.S. 
eel’s several- works along the 
rer. 

Iron and steel maki ng came 
on end last summer at the 
imutene plant and the Edgar 
ramson iron and steel works 
m produces steel tor toe 
omestead structural steel 
ills and Irvin hot scrip mill. 
» steel industry now supplies 
ily about 5 per cent of toe 
bs In toe Pittsburgh area 
mpared with 18 per cent hi 


t>b 


feanwhile, to the eastern 
t of the state, Bethlehem 
el, based in the LeteLgh 
ley, has cut its 18,000 work- 
ofc by about two-thirds in toe 
t decade, and. made more 
Seat contractions at its 
ots in Johnstown and 
ettoo. U.S. Steel’s Fairless 
■fcs on toe outskirts of 
Jeddphia, haring failed to 
are a UfeswtaK injection of 
ipetitive semi-finished steel 
n. the British Steel Corpora 
i, ds now under threat Its 
e plant was dosed down last 
te, and more bad news -Is 


lie result of these and other 
Factions is that Pennsyi- 
ia is now only third among 
steel producing states, with 
toon 15 per cent of national 
iut, far behind Indiana and 


is ahrtr reflects in part a awwi‘i“ uuu “* . — - — 

and Inherent com- sew plant and higher value pro- 


Decline of the 
steel sector 

IAN RODGER 


"petRive disadvantage that most 
of Pennsylvania baa acquired 
insofar as volume steelmaking 
is concealed. The trend 
throughout toe world Is -to make 
steel on coastal sites so that 
toe cheapest coal and iron ore 
can be brought in by ship. 

- . similarly , the output from 
coastal plants — which In toe 
U.S. means the shores of the 
Great Lakes — can often be 
stopped by water to major 
customers. 

Much of Pennsylvania Is 
served by large water transport 
systems, including toe Delaware 
River in toe east and toe Ohio 
River in the west, and it has a 
email exposure to the shore of 
Lake Erie where. Indeed, a 
modern steelworks is located. 

But toe industry also suffers 
from toe simple fact that It bos 
been established so long in toe 
state. Much of toe plant was 
old and uncompetitive; and long- 
established restrictive winking 
practices in both toe industry 
itself and those industries that 
serve it, such as coal and rail, 
have been hard to break. 

' In any event, In the past 2d 

years, toe Pennsylvania - based 
steelmakers have joined their 
competitors in building big new 
plants on toe shores of Lake, 
Michigan, Lake Huron and Lake 
Erie while spending less on 
their Pennsylvania plants. 

*■ For all toe decline, steel is' 
still important to Pennsylvania, 
and both the industry leaders 
arid toe state Government are 
anxious to keep It that way. 

“We win "always be amt 
the leaders in iron, steel, c 
and heavy manufacturing 
Governor Dick Thornburg 
says, and points to toe state’s 
support for toe steel industry's 
pressure on toe federal govern- 
ment to stop the flow of subsi- 
dised imports into toe country. 

The salvation of Pennsyl- 
vania’s steel industry ties in, a 
combination of investment m 



m Despite the problem's la Pennsylvania's steel industry, the 
State Government recognises that toe sector la still important 
and is encouraging a combination of investment In new plant 
and higher value products. Below: an operative at a vehicle 
construction plant welds sheet metal Into subassemblies. 
Pennsylvania, is actively encouraging more foreign companies 
to set up manufacturing plants in the state 



duets and improvement in work 
practices- And both are hap- 
pening. The relative success of 
Weirton Steel, sold to its 
employees 13 mouths ago by 
National Steel, indicates one 
way. 

The company, whose works 
is located a few miles down toe 
Ohio River from Pittsburgh, has 
just reported its fifth successive 
profitable quarter. It has 
benefited foam a reduction of 
debt charges resulting from 
some soft terms offered by 
National on toe sale and from 
significant workforce and wage 
redactions agreed without in- 
dustrial action. 

Earlier this month, fire major 
producers decided to disband 
their co-ordinating committee on 
wage negotiations with the 
United Steelworkers union. The 
five— U.S. Steed. Bethlehem, 
LTV Steel, Armoo and Inland 
Steel — believe they, like some of 
their competitors, can win more 
concessions from the USW by 
bargaining alone. 


Wage bar gainin g is also a 
major issue in the Wheeling- 
Pittsb u rgh bankruptcy, end most 
industry observers betieve the 
company will return to normal 
trading once a new pact can be 
worked out with to© USW. The 
company has invested heavily in 
modern plant, especially on its 
hot strip mill near Pittsburgh 
and should be highly competi- 
tive. 

Other companies too are 
investing in new plant; such as 
Bethlehem’s $50m programme to 
upgrade its structural steel mill 
at the Bethlehem plant and an 
£18m project for making long 
rails at Stedton. 

Pennsylvania is also the home 
of many leading companies to 
the Special steel sectors, such as 
Allegheny Ludlum, Car Tech, 
Cyclops, and others. They axe 
less sensitive to shipping costs 
than toe hag volume carbon steel 
producers and so should remain 
in toe state, as long as the 
general climate for Industry is 
satisfactory. 


' ... •• ■■ if--' 



If your business leads you 
to Philadelphia, 

your business sense will lead you 
to Fidelity Bank. 


With headquarters in Philadelphia, 
and over 100 offices throughout the 
Delaware Valley, Fidelity Bank can be 
a major financial force for y oar company 
in the region. 

And with offices m New York and 
London, plus correspondent hanking 


relationships in 123 countries, Fidelity 
Bank can assist you in all areas of 
international banking. 

Our roots are regional Our 
reach is worldwide. And our service 
is excellent. 




Fidelity Bank 


Member F.D.I-C, 


PHILADELPHIA 
BROAD & WALNUT STREETS 
PHILADELPHIA. PA 19109 
(213)985^000 


LONDON 
6Q/63 ALDERMANBURY 
LONDON EC2V 7JT 
606-8877 


NEW YORK 

520 MADISON AVENUE 
NEW YORK. NY 10022 
(212)715-1900 
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A wave of banking mergers follows new state 
legislation and the general process of deregulation 

Banking sector faces 
massive changes 

tarnssizssfsssserssA a gg- a 

sparred by changes in state banking le^lation and by position themselves not only to 
the wider process of deregulation wiu.cn is sweeping compete with a broad array of 
through tbe U.S. financial services industry. products in die highly, am. 

In Pennsylvania’s twin banking centres of Pittsburgh 
and Philadelphia, these changes are throwing up new g££:jj£g^ acTTO5 

opportunities and, in some cases, dangers for the st ‘ 


diverse financial institutions which include a major money ig^est banking group, with 
centre banking group, the nation’s largest savings bank over $30bn — — - — 

outside California and the country’s oldest commercial inevitably lc 


Bank holding companies: earnings 







Figures for 1984 la gm 

1984 1885 

2984 

noo-pert 

loans 

A»%Of 

total 

loans 

1984 
return 
on equity 

1984 
return 
on assets 



Name 

Total 

assets 

1984 net % change 
Income on year 

1985 net % change 
Income on year 

for loan 
losses 

total 

loans 

for loan 
losses 

Primary 

capital 

ratio 

No«r 

brandies 

Mellon 

3060X0 

15X5 

- 1X8 

4X5 

+25.8 

30X7 

121 

20.3 

55X9 

23 

103 

034 

&7Z 

300 

PNC Financial 

1486X8 

14X2 

+ 22 

4X9 

+41 

10X7 

US2 

1X6 

10X7 

131 

1630 

139 

633 

213 

PSFS- 

1372X1 

72J0 

+ 17X4 

1X4 

-3X4 

30.7 

0.29 

X2 

61.4 

038 

832 

037 

632 

S3 

Corestates Financial 

984X2 

95 JO 

+ 20.3 

2X7 

+17.2 

81.7 

X32 

9.4 

9X3 

13 

1735 

U07 

730 

131 

Fidel cor 

59754 

4X4 

- 11 

1X7 

+2X2 

4X8 

L72 

X3 

SXO 

13 

1jM3 

6-77 

533 

101 

Meredbm Bancorp 

54943 

413 

+ 28 

1X1 

+97 

4X3 

L34 

32 

5X4 

139 

1X65 

635 

837 

149 

First Pennsylvania 

5356.8 

30-1 

NJX 

£8 

-1X4 

6X1 

125 

X3 

1704 

X2 

9.40 

038 

73 

88 

Continental Bancorp 

4159.9 

3X6 

+ 28 

1L2 

+35 

3X1 

122 

X8 

97.7 

S3 

163 

XU 

737 

105 

Equtmark 

2593.8 

(3L6) 

NJL 

L3 

+104 

29-6 

1.68 

2.4 

TH3 

X4 

NX 

NA. 

206 

78 

Union National 

Z34X6 

17.6 

+ 28 

42 

+ 72 

1X5 

123 

1.6 

274 

X93 

1132 

6.79 

639 

70 

Dauphin Deposit 

2235.1 

20.6 - 

+ 2X3 

5-8 

+112 

112 

1.18 

out 

17.9 

1.76 

1X67 

033 

633 

73 

IVB Financial 

194X5 

1X4 

+ 1X9 

X5 

+ X9 

1X0 

127 

12 

29.4 

23 

1138 

9.71 

5,97 

41 

* Diversified financial services organisation, operating nation's largest savings bank 

Reseated: fltyfci Nsriwma 


in assets. 


bank. 

Over the post two years a 
wave of mergers resulting from. 
fhawg nw; in state legislation 
which, beginning in 1982, 
allowed bank holding companies 
to own more than one bank, has 
reshaped the industry. 

This process has already 
resulted in four major intra- 
state mergers and a host of 
smaller co mbinatio n with the 
prospect of another round When 
state restrictions on bank 
ownership are further eased 
next year. Between the lifting 
of me original ban. on multibank 
holding companies and July last 
year some two dozen mergers 
were consummated. 

Three of the four major 
mergers involved the acquisi- 
tion of Philadelphia-based bank- 
ing groups by other 
Pennsylvania-based groups. 
Girard Bank was acquired by 


Financial 

services 

PAUL TAYLOR 


plans to set up a string of 16 
limited service consumer banks 
across the IJJL in preparation 
for the expected farther erosion 
of federal interstate basking 
barriers— has alienated some 
local customers. 


Mellon Corporation, Provident 
National merged with Pitts- 
burgh National to form PNC 
Financial, and Central Penn 
National Bank was acquired by 
American Bancorp to form 
Meridian Bancorp. 

The fourth merger brought 
together Philadelphia National 
with National Central financial 
to- form the Philadelphia-based 
CoreStates Financial group. 

The performance, and the 
strategies, of these new banking 
groups has varied dramatically 


Inevitably led the way. The 
Pi ttsbur g h based group has set 
its sights on becoming one of 
the most profitable, as well as 
largest groups in the nation 
expanding wherever banking 
laws allow. 

Although Mellon lost cut in a ten* 

December, its strategy is clearly 
built upon an aggressive acqui- 
sition programme.- But this 
growth has come at a cost. 


In Pittsburgh, unemployed 


Last year Mellon’s net Income 
fell by 13.8 per cent depressed 
by the costs of consolidating 


skunk oil in the d oorways of 
Mellon branches charging the 
group with abandoning died 
city. Mellon chief executive and 
recently appointed <■■)«■»» mam 
David Baines, brushes aside 
such criticisms nod views the 
lower 1984 earnings as a tempo- 


earlier acquisitions, bolstering xary aberration a reflection of 

loan loss reserves and building the costs associated with, the 
a new 54-storey granite head- bank’s longer term goals. 


quarters building 
Mellon has also suffered from 
an exodus of senior managers 
from tiie former Girard Bank, 
now renamed Mellon East, while 
the banking group’s broadened 
horizons — exemplified by its 


PSFS, the thriving Phila- 
delphia-based ti fr erti fl ed finan- 
cial services group which owns 
the biggest s avings fomlc 
outside of California and a 
nationwide consumer credit and 


mortgage banking network, is 
also pursuing an active Inter- 
state acquisition strategy. 

Last month. PSFS, a for mer 
mutual savings bank Which 
co n verted to stock ownership 
in 1983, received approval to 
ac qu ire a thrivin g Ftarida- 
stag^d- based savings and loan assoda- 
poored tion in return far taking on 
three mimg thrifts is Florida, 
Washington DC and North 
Virginia. The new acquisitions 
will bolster PSFS’s already 
impre s sive collection of 
mortgage banking offices in 12 
StatBS a-nfi per sonal finanw* 

offices in 15 states — built up 
through earlier acquisitions— 
and provide an ability to tap 
out of state savings deposits for 
the ‘first time. 

Similarly both PNC Financial 
and CoreStates Financial have 
been actively strengthening 
their Pennsylvania base while 
positioning themselves for 
further expansion in the region. 


CoreStates recently agreed to 
sell its mortgage banking and 
servicing units to General 
Motors Acceptance Corporation 
for $l90m but. the banking 
group made at clear that the 
deal was part of s wider 
strategy. 

“We believe we will have 
exceptional opportunities over 
the next couple of. years to 
deploy capital profitably, says 
Mr G. Morris Dorran.ee, 
CoreStates* flamd fl rfo&irmsm 

“We intend to make signifi- 
cant capital inv e s tm e nts to 
strengthen our banking services 
to individuals and bus i n es s es , 
and we expect to expand into 
new and natural markets by 
acquisition.” 

Similarly, PNC has already 
announced the planned acqui- 
sition of a fifth bank when 
state law permits nett March 
and has committed hself to 
expending outride Fesmsyi- 
vania to other neighbouring 


states when he opportunity 
arises. . 

Both PNC and CoreStates 
Financial were ranked among 
the top five U.S. banking groups 
in terms of composite perform- 
ance *n Salomon Brothers* 
annual review, ptibbebed 
earlier titis month. ■ 

But if Wall Street had an 
award for corporate turnaround 
stones another Pennsylvania 
Bank. First Pennsylvania, the 
oldest bank in the nation, 
would be a prime candidate, 
after being hailed out with a 
$I3tm Government-- backed 
rescue package in i960 made 
necessary by a wrong bet on 


ratios from around 23 per cent 
to the 5.5 per cent minimum. 

But the bank, under its new 
chairman; Mr James Lowry, 
does appear to be making pro- 
gress. In the first quarter it 
eked out a modest 81.3m profit 
by wiaking inroads into collart- 
ing on problem loans and last 
month ithe bank announced a 
major restructuring of its 
branch operations involving the 
sale of 23 of its 78 branches for 
$32m— -shrinking Its Pittsburgh 
base — while acquiring a small 
number of brandies in the 
Philadelphia market. 

Some of EqulmAxfc’s problems 
stem from its earlier derision 


the direction of interest rates to move away from its roots as 


AFTER SETBACKS, VOLKSWAGEN ENDS RUMOURS WITH ANOTHER S200M INVESTMENT 

New Stanton car plant still has strategic role 


JAMES W. McLERNON, a large 
phlegmatic individual, wept 
quietly as the first Volkswagen 
car rolled off the brand new 
assembly line at the West 
German group’s plant in New 
Stanton, 35 miles south-east of 
Pittsburgh. 

Only 18 months before, and 
at the age of 52, be had left 
the security of General Motors 


by the ’'transfer fee”— although 
he is reputed to have been 
given a five-year contract worth 
no less than $2bn — but by the 
challenge of getting the plant 
into operation in only 18 
months — -something never be- 
fore achieved in automotive 
histxny. 

No one can take that achieve- 


-victims of the vagaries of the 
American car market 
McLennan was overcome with 
emotion on that day, April 10, 
1978. because be had completed 
an industry “first.” And it- was 
a great day for Pennsylvania, 
too. The New Stanton facility 
had been started by Chrysler 
hot abandoned, before half-way 
construction, as that U.S. com- 


meat away from him. He was . — 

where he bad spent 28 years of not to know then that the fickle- pany ran into deep financial 
his working life, to become ness of the car-buying- public trouble, 
president and chief executive of would give him only a short- Now VW had completed the 


people applied. There was also 
the hope of 10,000 to 15,000 jobs 
being created indirectly. 

Just as important from 
Pennsylvania’s point of view 
was the fact that the VW pro- 
ject gave the state a chance to 
begin shuffling off its image as 
a supplier of basic materials, 
to which value was added, else- 
where. 

This was a Step towards hav- 
ing much more value-added 
projects in the State itself. 


-vania completed a highway to 
the plant; a dual-rail spur was 
also completed — but was to be 
paid for by a surcharge on every 
wagon going in and out of New 
Stanton. Then there were 540m 
Of loans ax very low intsest 
rates, provided by two local 
Pennsylvania pension funds. 


pared to more conservative 
European demands. 

By 1979 already half the com- 
ponents for the car were being 
sourced in North America. 

"Our objective is to be fully 
sourced from North America 
except for engines and transoms- 
sums — and eventually even 


VW was in a hurry because those,” he declared. 


whole project had been pot on 
ice while tbe company fought 
various interni cine political 
battles bade home in .West Ger- 


it np‘. an^ ofectf. hlodS v The ij^feegmeats offe red to ■many. The nfrajpnan who. 


He talked about a second 
plant being needed if VW was 
to achieve its 5 per cent market 
share objective. Indeed, a 
second.. -plane .-was started st- 


and an accumulated massive 
portfolio of bad loans. First 
Pennsylvania: has staged a 
remarkable reco v ery. 

Last year, after paying all its 
debts assumed as part of the 
rescue package, the banking 
group emerged back into the 
black for the first time since 
1979 with a 830m profit. 

Earlier this month, the bank- 
ing group led away from the 
brink of disaster by chairman 
George Butler and chief finan- 
cial officer, John Brine, com- 
pleted Its re-emergence from the 
baric "side ward” by announc- 
ing an agreement to repurchase 
6.5m stock warrants held by 
the Federal Deposit Insurance 
Corporation. 

Bat even as First Pennsyl- 
vania has ‘ been recovering 
another Pennsylvania banking 
group, Egnimark, has ben 
teetering on the edge of col- 
lapse. Last year, the Pittsburgh- 
based banking group last $3i.6m 
and has been desperately seek- 
ing 3100m in new capital in 
order to meet a mid-year dead- 
line imposed b yfederal regu- 
lators -who are insisting the 


small business and consumer 
lender— « temptation faced by 
other banking groups in an 
increasingly deregulated and 
competitive environment 


Big challenge 


Volkswagen’s new manufactur- lived triumph. Both he and tire — . . .. . „ „ . - 

ing subsidiary in the U.S. New Stanton plant were within and ogre* the project, Budolf* st^ H^^ ^ U^itTprtaS^iptoi 

He had not been attracted three short, years, to . beconpe 5.000 yffie^for/whlch; 40 , 000 ^ re^tive9y r . modest. .,:;Pe«=y^ ^Leidmg. resigned in 1974, His ^ P«n»«y capnsu 


The next major challenge 
facing the Pennsylvania banks 
wil probably be their response 
to the real prospect of regional 
interstate banking tin tire mid- 
eastern state. The Pennsyl- 
vania Legislature will shortly 
consider hills authorising recip- 
rocal interstate banking with 
neighbouring states. 

In the meantime, led by Mary- 
land, Delaware, Virginia, West 
Virginia and Washington DC, 
plans are already going ahead 
for an embryonic regional pact 
which would be extended to 
Pennsylvania in July 1987. 

Assuming tiris, or that some 
form of federal sanctioned inter' 
state geographic . deregulation 
comes into force, the Pennsyl- 
vania banks, with their strong 
local bases and international 
outlook, could play a key role 
in the next stage of the U.S. 
banking industry's development. . 
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successor. Toni Schmuecker, ex- 
Ford. ex-Rheinstahl steel, could 
sot fault the’ logic, however. 

VW car sales in the U.S. 
readied 569,000 in both 1968 
and 1970 and the company -ms 
chasing a 5 per cent market 
share. By 1976 sales had 
plumetted to 201,670, pertly be- 
cause the old Beetle had gone 
out of favour with Americans, 
hot mainly because VWs prices 
had risen much faster than aver- 
age as it attempted to alleviate 
some of the damage to profit 
done by a fast-appreciating D- 
marfc. In 1970. there were 
DM3.60 to the dollar. By the 
time the VW plant came on 
stream, the rate was only 
DM2.0. 

.And this was at a time when 
the Japanese were rapidly 
IntikUng op sales of small care 
at knock-down prices in the 
States. 

Production in the U.S. would 
radically reduce VWs exposure. 


Ironically, VW sold the half , 
finished plant to Chrysler, by 
that time rebounding from near- 
death. 

In the meantime, VWs dream 
turned to nightmare. Tbe re- 
search had given a good indicr. 
tion of what Americans de- 
manded from a car. But when 
VW gave it to them, customers 
charged their minds. What they 
really wanted, they decided, was 
a VW car that performed and 
frit like a vehicle imported 
from Germany. 

Price slump 

VWs difficulties were com- 
pounded by the steep decline 
in demand for diesel cars as 
petrol prices slumped in the 
States. About half the New 
Stanton output was to be diesel- 
powered. Then there was the 
steady flow of in ex pensive, 
attractive, frimt^wh eel-drive 


models from the Japanese in 

to t>w. Particular which increased the 

oonq>effitiott and left the VW 


although not entirely because 
some components would still be 
shipped from Germany — 
Schmuecker told the German 
unions, if VW was to get baric 
to a 5 per cent market share 
la the UJS, assembly there was 
essential, he said. 

It would also relieve VW from 
protectionist worries and from 
anti-dumping complaints of the 
kind it had to fore in 1975. 

VW raised $20xn through 
Eurobond issues towards the 
8450m. cost of the New Stanton 
facility. McLernon and his 
team quickly cranked up output 
to 209,000 a year, fall-capacity 
level. 


Components 


When I first met him a year 
after- New- Stanton had come on 
stream, MdLernxm, who had for 
hS» past seven years with GM 
been general manufacturing 
manager for the Chevrolet divi- 
sion. (which bad 75,000 
employees and 26 plants), he 
dismissed the labour relations 
problems which 'were a wril- 
oubiidsed feature of the plant’s 
early days. 

“They were not the’ major 
problems,” he said. “They were 
unfortunate, in that they could 
have been avoided. There was 
a breakdown in communication. 

We have an excellent work- 
force." 

Then he added: “The major 
oroMems we had related mainly 
to developing Ninth American _ _ 
jotaponent sources to meet <nsr mendy that New Stanton plays 
quality standards. Sometimes an important rode in his com- 


Rsfijbit looking less distinctive 
than in its early days. 

VWs U.S. sales fell to 
200,000 a year or S per cent of 
the market at the beginning of 
tbe 1980s. McLernon left the 
company to become a success- 
ful. Detroit-based consultant 
and was replaced by Noel Phi- 
lips, moved from VW*s subsidi- 
ary in South Africa. 

Employment at New Stanton 
actually rose above tbe pro- 
mised 5,000 and reached 5.500 at 
ooe stage. Now it stands at 
3,000. The hoped-for component 
“sateUate" operations were tew 
and far between: a company 
whuffi produces floor coverings 
and headlining for the cars 
sprang up ia Pennsylvania, as 
did & plastics c o n c e r n , and one 
which manufactures seals for 
car doors and windows, not only 
far VW but for GM as weH. 

But the Pennsylvanians still 
love VW. Jay Aldrich of Perm's 
Southwest, the job-attraction 
organisation funded by local 
private corporations, says: “The 
local people are sympathetic 
about VWs difficulties, and 
supportive.” 

VW put an end to persistent 
rumours that it wanted to sell 
New Stanton when, it went ahead 
last year with another 3200m 
of investment (including tbe to- 
staHation of 66 robots) so the 
facility could make the new Golf 
—'which is now called Golf, not 
Rabbit, in the States. 

And Dr Cart Hahn, now chair- 
man of VW, made it dear again 


m felt these were Insurmount- 
able.” 

Renault too, was later to find 
that whereas US. suppliers 
can produce high-quality, m- 
zepensive components for large 


parry's strategy. 

He tokf me: “We have 
restricted the US. operations in 
a way that enables us to main- 
tain. the ‘insurance’ element 
and also to take advantage of 


cars, they have extreme difficuL the high value of the dollar. 


ties with components for small 
vehicles. 

But McLernon was deter- 
mined. he said, to “American- 
ise” the VW Rabbit the car 
produced at New Stanton 
(known os the Golf in Europe). 
Market research told him that 
UJS. customers wanted, for ex- 
ample. softer seats, a vrider 
range of colour schemes, com- 


with all the necessary flexibil- 
ity. That gives us the best of 
both wortds. We have a good, 
one-shift operation at Westmore- 
land (New Stanton) right now 
and can live with ttat 
“With the dollar where it is. 
it would be foolish to go beyond 
this point.” 

Kenneth Gooding 
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Television/Christopher Dunkley 


Drama series dished out in dollops 


ing titter its range 0^1 aiffe^TschedSlng technk^ U itv ytra arfr_ ’ and job satisfaction in farm- 

sm.i-s — wsfc-K ssssri s?sr» 

sion the tendency to produce SSh m fhfa SSw^e^SJ thl ^ Nurderyshe neither romantic nor timid you wiUeave JSSbff tawteJhSJfii? ^ 

ever mow* 88 mis . coul<s consider Wrote a whodunnit with an about Ttalv’x criminal nnAor- At iaj i. -r “arvc&ier Dnn ^ in S m. 


™ difficulty » picking out usually shinjtfu] 


reference points. As with the 
Forsytes, the family is middle 
class, and the members have 
cupboards packed Troy-Uke 
wibt layers of skeletons. As with 
the Hammonds the business 
(not lorries this time but 


Since the U.S. has a Jewish 
population twice the size of 
Israel's it is. perhaps, no great 
surprise that Her i rope: Civilisa- 
tion And The Jews is an Ameri- 
can series. Unfortunately the 


dothes) is a const ant source of *"*«<** *em to have learned 
Ewings you can be fairly sure p % riov ^ blockbuster documen- 


little it may affect the more dis- of weeks eommerclaJ television and the only One to’wUdTx “ MwSJFsl* yet Sveral™??^ wKF nS? Tft? ? aims 18 *® believei the 

criminating viewer). There aIone ^ launched the drama would willingly return, another of those detective series Forsyte Saga and ?7ie Brothers 'U? nw«? etW !f *i lhC 

SmMIIS; -Hi r I I I M 5-MS? ?-«■»= STLi'ZZ'ZXrEL 

This is manifest not only in the 
steady spread of general in- 
terest material into daytime 
hours previously oiled by edu- 
cat ional o r other specialised 
programmes, but by the launch- 
ing of new series at virtually all 
times of the year. 

True, the . start of the spring 
and autumn seasons are still the 
favourite times to begin major 
prestige series. Moreover the 
tow habit . of launching series 
at other times occurs partly as 
a result of a change in schedul- 
ing techniques- Once upon a 
time a series such as the Aus- 
tralian drama Bodyline (about 
the notorious English Test 

attac k on the -Austr alian* |q 

1932-33) which started on BBC2 
on Monday would have lasted 
through an entire season, spread 
out in 10 weekly episodes of 
45 minutes. 

BBC-2 Controller Graeme 
McDonald has opted instead 
for -the modem system of 
“stripping" the production series 



Fannwork romanticised: from Channel 4’s new documentary series, 


that any character not actually Th _ Ua „ . n , 

cSaSta* hST 1 2 .« b z 

British the SteSftM- '"Sa* skiUs whlcb 
tionally less prudish that to ^ hidden. 

Dallas — w e were allowed a flash Tbm we have Abba Eban 

of male bum this week — but a P° sed in front of an Israeli sky- 
lot more prudish than Octopus hne - lecturing rather woodenly 
which, while it stops short of' <“ Eh garden ... Eh nucleus . . . 
showing what any art gallery Eh farmer ” etc) wliile a demon 
portrays, does at least reveal orchestra which seems to have 
as much as the average Italian escaped from a Hitchcock movie 
beach. whips up “tension** music in 

The new documentary series the background. Despite that 
are all on Channel 4, and the the opening episode did sustain 
best of the three is To Be A my attention for a full hour. 
Yellowbelly, a somewhat baffling and since it was largely devoted 
title exploiting the Lincolnshire to Egyptian hieroglyphs, Hittite 
slang for a farmworker. Made cuneiform and some pretty un- 
by John Goddard, this series imaginative maps, the subject 
does what 1 have long believed itself must be fascinating, 
television to be uniquely good If To Be A Yellowbelly is the 


Octopus, Murder She Primarily a story about the in which some eccentric old 

across five successive nights, in Wrote, and Connie, and tonight Mafia and drugs in Sicily, it biddy (more often than not a - 

great dollops of 90 minutes, a will launch Butman. They have gains substantially from having writer of detective stories, as in «t: it shows the rest of society sort of programme in which the 

practice which many viewers also started the documentary been shot on location and from this instance) who is forever precisely what one particular power of the pictures almost 

appear to prefer. Certainly it series Losing Track, To Be A a subplot concerning the blundering around puttin g her group has to do for a living, forces you into a particular 

seems to achieve better ratings. Yellowbelly and Heritage: marriage of the central foot in things, turns out in the With their appallingly low political attitude. Losing Track 

Another of this week’s new Civilisation And The Jews, and character. Cattani. which is, for end to have been streets ahead wages, long hours, and often is the sort in which particular 

series, Jenny's War, which star- a situation comedy called Mog. once, wholly credible. of the plodding policemen all complex skills (just bow com- political attitudes are used to 

I first saw Octopus during the along. In the opening episode Plex came out this week in a try to force you into the picture. 
Prlx Italia festival in Trieste everybody had a motive for mur- series of pictures which evoked “ Company identity was used to 
where it was shown by chance, dering the nasty, pointy-nosed, the engineering and chemical produce a servile workforce " 
shortly after a chilling docu- slanty-eyed nightclub proprietor, industries rather than the raw asserts the monotonous voice- 
mentary about the Mafia. The but Howard Griffin was found food business) the few men left over describing the pre-war 
detailed similarity between the wearing a frock and standing working on the land do seem to Railway companies. But with 
murder of a young policeman over the body with the murder get a particularly poor deal. no evidence to support such 
in a bar documented in the weapon still smoking in bis hand And yet while the rest of us claims the viewer rapidly feels 
factual programme and the so we all knew he didn’t do iL may, as they believe, over- himself irritated ly snapping 
murder of a young policemen The formula is now so tediously estimate the value of variety “ Says who? " 


ted on ITV on Monday, looks Sitcoms will be the subject of 
like an ideal candidate for a separate column soon, but it 
stripping but is actually being Is hi gh time for a word about 
shown in four one-hour episodes those other new series before 
on successive Mondays. How- yet another wave overtakes us. 
ever chepoint is that neither Exemplifying the increasingly 
series wiH be contributing to international nature of tele- 
the sort of slow seasonal turn- vision, the three drama series 
over which was until quite come from three different 
recently the rule in television, countries : Octopus from Italy, 


The Japanese in Venice 

William Weaver 


The link with the Orient is 
still actively, cultivated in 
Venice In the beautiful library 
of the Fondazfone Cini on the 
island of San Giorgio scholars 
come to study the collectibn of 
ancient maps and documents; 
the city's university boasts one 
of Italy's most active depart- 
ments of Oriental languages; 
and the annual Film Festival, 
under the aegis of the Biennale, 
has long fostered recognition of 
the great masters of Japanese 
film. 

And so it was logical that 
the Kabuki company of the 
Brilliant Ennosuke HI should 
begin in Venice its brief Euro- 
pean. tour (whlcb, alas. will not 
include Britain). Arguably 
Italy’s most charming opera 
house, the Teatro La Fenice is 
a versatile theatre (my own 
first opera there was Porgy and 
Bess); and so the Kabuki 
hatumichl — the gangway known 
as the "path of flowers" — 
seem to fit right into the stalls. 

Previous • Kabuki visits to 
Italy have presented only antho- 
logies, separate scenes— some- 
times quite brief from the 
long works of the repertory. 
Ennosuke, on the contrary, 
offered a single piece. The 
Thousand Cherry-trees of 
Voshitsune. This was not 
actually complete. When done 
in its entirety, it lasts eleven 
hours; and even in Japan, it is 
always given in excerpts 
(except by Ennosuke himself, 
who some time ago presented 
the full piece in Tokyo, a tre- 
mendous feat). But the acts — 
like the opera of the Bing— are 
entities in themselves. TVe 


three that Ennosuke and his 
large troupe performed made 
sense, even for the uninitiated 
spectator. 

The star actor played three 
roles: a great warrior' (incar- - 
nation of a fox), a ghost, and— 
in a spectacular transformation 
— tire fox himself. It is difficult 
to - convey the impression of 
this acting, which is at one 
terribly real and totally 
unrealistic. The women, played 
by men, are superlatively 
feminine; the battles — in which 
often no one actually touches 
anyone else— depict combat 
better than any Hollywood 
gunsmoke and cannonfire. 

Though very few members 
of the audience could under- 
stand the words or appreciate 
the chanting or the playing of 
the samisen. the Venetians— 
often quickly bored — were 
clearly enraptured; and at the 
end ©f the four-hour perform- 
ance, they gave the guests a 
long and hearty ovation, finally 
moving the staid company to 
respond with broad smiles and 
very Western gestures of 
gratitude and affection. 

This has been a Japanese 
period in Venice. At the 
Ca’ Vendramin— in the apart- 
ment where Wagner lived (and 
died) — there is an exhibit 
entitled "Japanese Figurative 
Art 1873-1964.” featuring 
ninety works from Japanese 
museums. 

Most of the works, it must 
be said, are of no great artistic 
interest; but they are definitely 
interesting as social history. 
The very firm paintings show 
port scenes, with Westerners. 


just after the opening of 
Japan; soon Western style 
houses (a strong New England 
influence) are visible. Then 
Japanese artists began studying 
in Europe, imitating European 
styles, from pseudo-Corot to 
Braque-like cubism. Often they 
painted European scenes and 
subjects, or, having come home, 
painted Japanese subjecls in 
European style. Thus Kiyotero 
Kuroda’s 1893 painting of a 
geisha and her maidservant 
suggests an artist who has read 
Loti and is seeing his own 
country through Western eyes. 
The painting looks like a pre- 
echo of Butterfly and Suzuki, a 
decade later. 

- Meanwhile, at the Cinema 
Rite, you could see a series of 
Japanese films, a somewhat 
random selection that included 
documentaries about Kabuki 
and tatooing. classics by Kuro- 
sawa and Mizoguchi, and more 
recent works not seen on the 
normal commercial circuits. 
Some of these were engaging 
in their portrayal of modern, 
daily life in Japan. One, The 
long road, by Sachiko Hidari, 
sponsored by the railway wor- 
kers’ union, bore on some parts 
a strong resemblance to those 
1930s Soviet films about build- 
ing a dam and teaching lessons 
in solidarity. 

Though Hidari’s story is pri- 
mitive, her cinematic sense is 
strong, and the. film was beauti- 
ful to look at In the end, it 
made you want to go to Japan 
and ride on one of those clean, 
fast efficient trains. The film, 
to Western eyes, might just as 
well have been underwritten 
by the State Railways. 


London Contemporary Dance/Sadler’s Wells 

Clement Crisp 


Sobhan Davies* most recent 
creation. Bridge the Distance, 
is at the centre of the two Lon- 
don Contemporary Dance 
Theatre programmes that make 
up a brief oneweek season In 
Rosebery Avenue. It is set to 
Benjamin Britten’s third string 
quartet, whose final movement 
is subtitled La sererdasima. This 
Venetian association is seem- 
ingly the key to the work, and 
a front- cloth by David Buck- 
land proposes various allusions. 

The cast is seen in unappeal- 
ing day dress — Mr Harding 
Inner's identity stressed by very 
Teutonic suiting — and the 
dancers’ activities appear rather 
ordinary against the white 
sheeting that is the set. Venice, 
indeed, seems little more than 
an excuse: it is hard to relate 
the permutations of the couples' 


behaviour to anything of the 
city’s life, or its visual splen- 
dour, or those myriad artists 
who have been inspired by it. 
Mr Banting Inner has a solo 
indicative - of .sorrow and long- 
ing, and. there are later hints of 
Aschehbach's obsession with 
Tarta n, but the generality of the 
Manning is subdued. with sugges- 
tions of emotional tensions in 
a taut duet for Lauren Potter 
and Paul Douglas. It is all very 
earnest, and not a little 
obscure. 

This first programme begins 
with Robert Cohan’s Skyward, 
which dates from last year and 
treats of a progress from things 
of the earth, earthy to matters 
more spiritual and liberated. 
There are archaisms of cos- 
tuming — which is handsome 
in what looks like Aztec fashion 


—and a rather demure core 
by Eleanor Alberga. The 
rewards come from the dancing 
of the cast, wholly splendid in 
dynamism and prowess, with 
Mr Harding Inner again the 
central force, as inevitably he 
most be by reason of his 
superb gifts and the integrity 
of his presence. 

There was also fine, if dif- 
ferent. dancing in the closing 
Rite Electrik, Tom Jobe's view 
of the punk sub-culture of disco 
dance and bondage dress. 
Driven by- Dale Barlow's saxo- 
phone the performers strut and 
pose and offer their innocently 
aggressive manners to the 
world. It is a vivid snapshot 
of the way urban young see 
themselves today — Les Ren- 
dezvous for the mid-*80s. 


Antonio Meneses/Elizabeth Hall 

Andrew Clements 


Mr Meneses is a 23-year-old, 
Brazilian-born cellist who came 
to his Elizabeth Hall recital on 
Monday with an impressive 
pedigree: a string of prizes, 
including first place in the Mos- 
cow Chaikovsky Competition, 
many prestigious engagements 
and several recordings to his 
name including the Brahms 
Double Concerto with no less 
than Anne-SophJe Mutter, the 
Berlin Philharmonic and Von 
Karajan. 

Two years ago be teamed up 
for recitals with his compariot 
Cristina Ortiz and it was she 
who partnered Mr Meneses here 


in cello sonatas by Mendelssohn, 
Chopin and Rakhmaninov. 

The Chopin and Rakhmaninov 
sonatas share both a key (G 
minor) and a highly charged 
expressive world, and perhaps 
it is not perfect planning to 
include both of them in the 
same programme. But as Mr 
Meneses soon made dear, his 
strength is a big, well-projected 
tone perfectly suited to the 
succulent phrases that sustain 
both works. He demonstrated 
this generous personality in 
Mendelssohn's D major cello 
sonata Op 58, and throughout 
the evening brought great 


warmth to his lines. Miss Ortiz's 
contribution was less successful. 

Much of her playing seemed 
unsettled and strained; cer- 
tainly it lacked variety and 
imagination. Whenever a 
melodic shape passed between 
the instruments it was the cello 
that phrased it more memor- 
ably. In die Chopin and Rakh- 
maninov this was a serious 
shortcoming, for both works 
require a pianist of supreme 
confidence and technical dash. 
Mr Meneses, too. deserved 
better support; given the right 
partner, both could have been 
accounts of great excitement 
and panache. 
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May 31 - June 6 


4 Theatre 


LONDON 

Noises Oil (Savoy): The f unnies t play' 
for years in London, now with an 
improved third act. Michael Blake- 

jamfs fa riDfamt direction of back- 
stage ahwaigaaa bo tw wi* ■ 
thhti-nte farce a a kay factor- 




Sterflgfa Express (ApoDo Victoria): 

Andrew Lloyd W&bert roHerekat- 
log fafiy bat 13 minutes of Spielberg 
movie an first halt 

and a dw indling Kfince OB 
ind fa c rim iaato utahing around. Pis- 
neylani Star Wars sad Cats are aH 
influences. Pastiche some nods' to- 

his money bock. (834 6184). 

On T«ur Dm* (Palace): Rodgers, sod 

Hart's UWJ nnuiem! is a genuine ton- 
ic, American jazz dance collides 
with the BaDets Russes.. Gems in* 
cWe There's a Small Hold, Glad to 
be Unhappy and the Balanchine bal- 
let far Slaughter ^ Tenth Aveane. 

(4376834). 

ttad Street (Drary Lane): No British 
equ iv ale nt has been found far New 
Verify JenyOriach, but David ifcr- 
ricti tapdaadag extravaganza has 
been rapturously received. Ameri- 
can Care Leeds fa a real find as 


Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Me and My (Hrt (Adelpbi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain’s biggest war-time musical hit 
with Robot Lindsay in tbe Lupine 
Lane role emerging as the best new 
— star since Mw-hwd Craw- 
fwd.(BS876U). 

Other Hants (Dncbass): Cofin Blakely 
and Dorothy Tntin in a r ea ss em b l e d 
trilogy of Pinter plays: A End of 
Alaska is whkd* a ‘Victim o£ sleep in g 
sickness awakes after 20 years; Vio- 

toria Station, a fanny throwback to 
Pinter's eariy »vue sketches; and 

la«t ywu^s One for the Hoad, a chd- 
hs z piece of ia t i mirfntoj yjx^toe state 
c onfrontati on with first Pinteresque 
intimations e£ political despair. 
(8398343). 

TLm Government Inspector .(Oiivferfc 
Striking but unfanny revival with 
leader-equipped TV comic fhk May 
afi ploying the poseur as a shrieking 
nostfrickec. Richard Eyre's produc- 
tion far the NT lacks either comic 
Jarrcwwi or true delirium but, with 
John Gunter's imposing de s ign of 
bureenentic bumf, the show has a 
sort of monumental starkness as 
well as nightmar ish tedfttaL New 
limnlatlnn by Adrian Mhchofl. 


politician ruined by sex s ca ndal. 
Daniel Maasey and Judl Dench 
heed John Barton’s production. 
(4373680). 

Richard HI (Barbican): last year’s 
Stratford-upon-Avon production 
with Anlqoy Sher demonically exdl- 
ing as Richard in the R9C revival by 
Bill Alexander. Flays in repertory 
with Reger Rees as Hamlet and 
Kenneth Branagh os Henry V. Ail 
worth soring. (8288795, credit cards 


Waste (Lyric): Deserved transfer ; to 
Shaftesbury Avenue for the BSCi 

fiae Harley Greiwille pfay ebeot a 


Bantam (Victoria Palace): Michael 
Crawford returns to tasdoa with 
his breathtaking performance as 
the circus fanpre®ino, adding one or 
two new tricks in a KkeaHe mer- 
ingue of a musical. (8341317, credit 
_ cards 82847S5). 

Jumpers (Aldwydi): Confident almost 
sexier revival of Tom Stoppard’s glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positirists, with Paul ’Eddington 
a more earth bound George Moore 
n than was Michael Hordern. Felici- 
ty Kendal delightful as bis retired 
musical comedy wife. Peter Wood 
dire cts. (8366404, reedit cards 
3796233). 

P r a v da (OQvier): Entertaining epic 
new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in whkh an imscxupulDDs South 
African Tf** acquires Britain's 
most presti g iou s n e wspaper . A Joo- 


«nniM satire on n»» grand scale 
wife an irresistible performance by 
Anthony Hankins ns mlnwimi 
who penetrates the Establishment 
While a nation dithers. (9282252). 

Old limes (Haymarketk Pinter's 1971 
mrontawmt MyB has liv Oilman 
and, in tbe best performance, Mi- 
chael Gamboa competing in the 
present and the past for a gfariri Ni- 
cola Pagett David Jones's smooth 

pr o dne ticc fa less mrwmmhntal m 

tone than was Peter HalTk the text 
is very fine and very fanny. 
(9309032). 

Breaking tha SSeace (lienaeid); An- 
other BSC transfer, of Stephan Boh- 
akofi’s account of hfe family's emi- 
gration from post-Bevctatioaary 
ftu sria. Alan Howard succeeding 
Daniel Massey alongside J^qny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2385568). 

The Mysteries (Lyceum): The theatre 
of Briny Irving and Joe Lore re- 
stored far theatrical performance al- 
ter 40 years. BUI Brydeo’s NT pro- 
duction in three parts is not to be 
missed, ana of the great events at 
rece nt yea rs. All three shows played* 
on Saturdays for tint limited run. 
(3783055). 

HEW YORK 

Cats (Whiter Garden): StiB a selloat, 
Trevor Nunn's production of T. S. 


Eliot’s children’s poetry set to tren- 
dy mus i c fa visually startling and 

~ <- a. * — ■■ W- ■» -■ ■ 

coorayaptiiwy [fniWi re rawwtr 

only in the sense cf a rather staid 
and overblown idea of tbeatricafity. 
(2396282). 

AM Street (Majestic): An immodest 
cel eb r ation of the heyday cf Bread- 
way In the ‘Ms iwny pe ifaB gems 
from the original Elm Eke SWn* 

Off To Buffalo with tbe gp repti - 
atriy brash and faggy hoofing by a 
large chorus tine. (9779020). 
Pniaaighii (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite flu fatoed effort to recreate 
the career cf a 1080s female pop 
pom, i la Supremos, without the 
quality of their mnsic. (229 0300). 
Brighton Beach Memoirs fifth stb 
Tm first instalment of Nail Smon's 
mixed memories and jokes focuses 
on a Depr ession -era Jew ish bout- 
hold where young Bmwe faQs awk- 
wardly hi tore with his ewatn. 
(2211211), 

A Ch er re line (Shobert): The longest- 
running m n o cal ever in Amerka 
£» .**.*»* reported Joseph 
Pagpb Pnbtic Theater for eight 
yean but afao updated the musical 
genre with its bmfcfaHBfe story in 
which the sange are used as audi- 
tions rather than 
(2318200). 

months in lon^/Sm^toceanTs 


latest giggle at tbe English intelli- 
gentsia, with a new-found attention 
to tbe heart that beats beneath tbe 
veneer, directed at a fast dip by 
Mike Nichols. (2396200). 

Sunday te tea Park with George 
(Booth): Inspired by the Seurat 
patnHn fc Stephen Sondheim fasb- 

tods a musical with dots and dashes 
of song that end too soon but wok 
wefl with Tomr StraJges’s pretty set 
and James Laptop book which 
dangre gems fa the second act 
(2396262). 

La Cage smx Folks (Palace): With 
sane tu n e fu l Jerry Herman s 


Fiw>r4t film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original b etw e en high-kicking 
and gaudy chores . numbers. 
(7872828). 

fbedi Saag Mfagy (Helen Hayes): 
Harvey naratem's touching and 
fanny recoQeetioos u « drag queen 
add up to the best h tetnc Bte Sarah 
Bernhardt role on Broadway today. 
(9449450). 


WASHMQTON 

Count ef Hof Crista (Eisenhower): 
The second production of Deter Sd- 

brf new American National Thea- 
tre company is fae James O’Neil] 
ventoo of this swashbuckler. 
(2543879). 



Alattair Mj'r 

Deborah Findlay and Stuart Wilson in “The Over- 
grown Path,” which opened last night at the Royal 
Court Theatre in London 


Jacek Strauch/Purcell Room 

Max Loppert 


Jacek Strauch. the young 
English baritone of Polish 
parentage, came lo notice 
several years ago as winner of 
both the Ferrier Scholarship 
and the Decca Ferrier Prize. 
Since that time, he has pursued 
a mainly operatic career in 
Germany and France; Monday’s 
recital (for the Kirckman Con- 
certs) was his first here for 
some while. 

In an all-Russian programme 
Mr Strauch demonstrated that 
he is a singer of bold style and 
character, an artist of tempera- 
ment, intelligence, and dramatic 
flair. The closing Musorgsky 
group united all these qualities, 
and showed that flaws noted 
earlier (chief among them the 
habit of landing on the flat side 
of a phrase, and the tendency 
to ride hard over smaller note 
values) had been compre- 
hensively mastered. The singing 
was now vibrant, brave, and 
free across a wide compass. 
There was a quick, vivid 
manipulation of theatrical 
face " — out of “ O vou 
drunken sot.” "The Seminarist” 
(a Christoff classic), and the 


whirling, stamping ** Hopak." 
teeming gallon 1 of Musorguky 
portraits was made to emerge. 
One wondered why Mr Strauch 
is currently active on Hie stage* 
of WUrzburg. Saarbrilcken, and 
Nice, and not at the Coliseum. 

Before Musorgsky. however. 
ha<l come songs by Chaikovsky. 
Medtner, Rakhmaninov. and 
Gller. most of them in a mode 
of troubled darkness — ihe lack 
of variety in the programme 
composition was a fault that 
the singer failed to turn to a 
virtue. And in them Mr Sirauch 
too often adopted a manner of 
loud bluster which his excit- 
able. unsubtie pianist Iain 
Ledingham loyally supported, 
and which in this acoustical ly 
uncomfortable hall set the 
listener's eardrums buzzing. In 
such a high-charged outpouring 
as Rakhmaninov’s “Arton," the 
ease with which Mr Strauch 
rode the high tessitura was 
undoubtedly impressive, vet 
one wished that it had ueen 
complemented by greater 
suavity and malleability of 
approach. This is a singer of 
notable talent, which now 
needs considerable refining. 


Twelfth Night/Regent’s Park 

Martin Hoyle 


Although poor Orsino had to 
speak the most famous open- 
ing lines of any ShakespNire 
play to a distant aerodynamic 
throb, the planes and heli- 
copters were kind for the open- 
ing of the open-air theatre 
season in Regent’s Park. 

Nature herself provided dis- 
tractions enough. Viola/ 
Cesario's proxy wooing of 
Olivia took place against a 
ravishing counterpoint of bird- 
song. The food of love, willow 
cabins and patience on a monu- 
ment all contended with the 
overpowering beauty of the 
dusk chorus. The play’s second 
half was noticeably kinder to 
the actors' voices, and therefore 
to their abilities to vary their 
tones. 

A portent of things to come 
was provided by Paul Venables' 
Duke. With his sandy fringe, 
slightly self-conscious stance 
and air of boyish bewilderment, 
he made a very undergraduate 
sort of ruler. Down to earth 
delivery hinted less at a 
romantic in love with love than 
at a freshman temporarily dis- 
tracted from nigger by his first 
big crush. His endearing 
earnestness matched Viola's. 
Atyson Spiro makes Viola into 
plucky and serious little 
figure. The willow cabin speech 
came out meaningfully, when it 
could afford, as few other pas- 
sages can. to be simply savoured 
for the pleasure of the words. 

Richard Digby Day’s produc- 
tion is straightforward and 
conventional. There are none of 
the sexual ambiguities some 
directors find in the Orsino/ 
Cesario or Antonio/Sebastian 
relationships. Honest Antonio 
may say he adores Sebastian, 
but this sea captain's pugilistic 
profile was unperturbed by any 
palpitating pash. Sturdy Vin- 


cenzo Nicoli looked much too 
normal to be stirred by the 
winsome wet that John 
McAndrew (a former RSC Peter 
Pan) makes of Viola's twin. 

Both men and women look 
uncommonly handsome in early 
Van Dyck costumes (designer: 
Tim Reed). Malvolio wears 
puritan black that naturally sets 
off his yellow cross garters. John 
Moffatt plays him with a re- 
fined primness at its best in such 
moments as when he tosses 
Olivia’s ring on the ground 
before the disguised Viola in 
contemptuous disdain. His read, 
ing of the purported love letter 
was funny in the accepted way. 
as time-honoured as the forced 
mirth that accompanied the 
exits of the plotters — a bad 
tradition we could do without. 

Michael Denison gives us a 
Toby Belch who is obviously 
a retired military man, well- 
spoken and ruminative, and in 
Peter Woodward’s fights cap- 
able of some very nifty sword- 
play. " She’s a beagle,” he 
beams in total approval of 
Maria; and the pensioned-off 
Home Counties warrior comes 
into focus. Elsewhere the por- 
trait is tentative and will 
doubtless be filled out. 

Maria is Ruth Madoc. This 
likeable, straightforward maid, 
not noticeably bubbly and 
socially a cut above the usual 
domestic, nobly refrains from 
her Hi-De-Hi Welsh accent. Paul 
Raffield’s Agueeheek is the most 
accomplished and detailed por- 
trayal on show. As so Often 
here, the whole of tbe summer 
evening is greater than the sum 
of its parts. My taxi-driver 
observed with interest that his 
one visit to the open-air theatre 
as a schoolboy had been to the 
same play for O-level purposes. 

I suspect the production would 
have been little different. 


Saleroom/Antony Thorncroft 

Bradford sells Dutch glass 


The Earl of Bradford, still 
struggling to find £8m in death 
duties on the estate of his late 
father, sold his collection of 
Dutch engraved glass at Chris- 
tie’s yesterday for £198,666, 
rather less than the £250,000 

hoped for from the auction. 

Twenty-One per cent was un- 

sold. 

Unusually, the glass bad not 
been in the family for genera- 
tions. The present Earl started 
collecting 18th century glass IT 
years ago when he was a 

student. He has sold the 70 lots 
to raise money to maintain the 
ancestral home, Weston Park, 
although there are, currentiv. 
negotiations with the National 
Heritage Memorial Fund to 
secure its future. 

The top price was the £54,000 
paid by the Dutch dealer 
Lameris for a set of 12 com- 
memorative glasses engraved 
by David Wolff, and others. 
They were commissioned 
between 1762-84 for the water- 
keepers of Heusden in south 
Holland, whose cask was to 
ensure that the dikes were well 
maintained. 


A stipple engraved goblet by 
Frans Greenwood, after Cerit 
Dou, comfortable beat its fore- 
cast at £32,400. It depicts a 
woman selling fish. Greenwood 
is generally acknowledged as 
the most influential of the 18th- 
century diamond point en- 
gravers on glass. 

A facet-stemmed friendship 
wine glass by Jacob Sang sold 
for £8,100; and Asprey, the 
London dealer, paid £6.480 for 
a light baluster goblet depicting 
a colonial trading scene. 

The highest price of the day 
came in the general glass sale 
which followed. Delomosne, 
The London dealer, paid £66,160, 
over twice the forecast and a 
record for IBth century English 
glass, for an unrecorded signed 
Royal armprial goblet by the 
famed north eastern glassmaker 
William Beilby, Produced 
around '1762 it is inscribed 
“Success to the African trade 
of Whitehaven," and was one 
of a series of goblets made by 
Beilby to celebrate the birth, 
in 1762. of the Prince of Wales, 
later George IV. Eight have 
come to light so far. 





financial Times Wednesday June 5 1985 


FINANCIAL TIMFS 

^BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Rnantimo, London PS4.Tefex: 8954871 
■telephone: 01-2488000 


NIGERIA’S COUNTER-TRADE GAMBLE 


Lagos keeps the IMF at bay 


Wednesday June 5 1985 


By Patti Waldmeir, Africa Correspondent, recently in Lagos 


Rajiv Gandhi 
in the U.S. 


HE RAJIV GANDHI, the Indian 
prime - Minister, ;is now em- 
barked upon a foreign tour that 
WiU tocfode his first official visit 
to die U-S. It Is to be hoped 
that Ws aM vaA in Washington 
will mark a change towards a 
rather less sterile relations h ip 
between these two vast coun- 
trlesthan was the- norm during 
Mrs Gandhi’s administration. 

-Her son’s youth, his interest 
in modem technology, his com- 
mitment to . more liberal econo- 
mies thinking and- his relative 
det ach m en t from India’s prickly 
post-colonial mentality suggest 
a . greater willingness to' steer a 
middle eourse between East and 
West. ' 

Equanimity 

• But it' is clear at the outset 
that die DA cannot hope for 
anything more than India’s 
constructive equanimity be- 
tween the two superpowers. 
For while the 05, may see in 
Mr GandhTs attitude a chance 
to advance Its' -involvement in 
his country and its interests in 
the region, be, Is equally being 
wooed by the Soviet Union, 
which regards his accession as 
die continuation of a 37-year- 
old alliance. ■ 

During his recent trip to 
Moscow Hr ' Gandhi showed 
every intention of reinforcing 
a' relationship which has proved 
very - fruitful to ' India. The 
Soviet Union has stood by India 
through three ■ decades and 
three': Indian ware— two against 
Pakistan and one against China 
During the same period the 
Soviet Union has helped India 
to build -most of its heavy 
industrial jtiaat.lt has supplied 
India' with crude oQ and food 
when these were not available 
elsewhere. 

The Soviet Union has pro- 
vided India with over 80 per 
cent of its arms inventory— at 
very- law prices. When India 
recently decided to diversity- its 
source -of -arms -the- Russians 
redoubled their efforts and 
offered to supply weapons 
systems so advanced— such as 
die- MiG 37 and 39: aircraft— 
that - they -have not yet been 
niade- available- to Moscow’s 
Warsaw Pact partner*. Given 


such tangible' benefits ’ from 
India’s good relations with 
Moscow, Mr Gandhi can have 
no inclination to seek anything 
but the best from both .East and' 
West on bis trip to die U.S. 

The U.S. has already 
intimated in most un-Reagan- 
like fashion that it accepts 
India’s active non-alignment It 
has taken practical steps to re- 
place mistrust and argument 
over India’s access to American 
technology and weaponry with 
memoranda of understanding 
between the two countries. One 
.signed earlier this month will 
permit sales of advanced 
capital equipment to India, and 
another is mooted for the sale 
of weaponry. 

A key issue of Mr Gandhi’s 
visit to Washington will in- 
evitably be the U_S. relationship 
with Pakistan which earns it- 
self substantial flows of 
American aid and weaponry by 
appearing a bastion of Western 
strategic interests on the sub- 
continent 

Mr Gandhi is extremely con- 
cerned that Pakistan may be 
making itself a nuclear weapon. 
President Reagan has every 
reason to assure him that the 
U.S. will dissuade and hinder 
Pakistan in any such endeavour, 
'especially now tbat India is 
hinting tbat it may retaliate by 
making a bomb of its own. 

Challenge 

.The real challenge for both 
sides is to reduce the mutual 
suspicion which forms the back- 
ground to the Pakistan question. 
This means that President 
Reagan has somehow to give 
the lie to Mrs Gandhi's convic- 
tion that India does not feature 
in Washington's view of the 
world- He has to pledge greater 
willingness to help India in its 
economic development instead 
of making it difficult for' the 
World Bank to supply construc- 
tive concessional finance to the 
country. 

On the Indian side.- it means 
abandoning the facile notion 
that- or the two superpowers it 
is only the U.S. which special- 
ises in imperialism and colonial- 
ism. In a measured manner Mr 
Gandhi needs to' open India to 
tiie capital and know-how which 
the UA can supply. 


Talking down the 
money supply 


A T A TIME when the 
severity of the economic 
crisis in Africa is provid- 
ing more and more converts to 
the economic policies of the 
International Monetary’ Fund. 
Nigeria is gambling On a 
strategy for survival without 
the Fund which has its 
traditional trading partners 
profoundly worried. 

The strategy is a determined 
foray into counter-trade, with 
some S2bn in oil swap deals 
either concluded or near com- 
pletion and a host of other pro- 
posals still on the table. Hither- 
to minor suppliers like Brazil. 
Austria and Italy have been 
first off the mark with such 
deals (along with France, 
which has made an aggressive 
bid for the Nigerian market in 
recent years! , leaving tradi- 
tional exporters like Britain. 
West Germany, and the UA 
scrambling to protect their 
threatened share of Black 
Africa’s largest market. Britain 
is likely to suffer most from 
the emphasis on counter-trade, 
as its oil-producing economy is 
almost a perfect mismatch with 
Nigeria's, making conclusion of 
oil swap deals difficult There 
seems little doubt that Britain 
wil this year lose its historical 
position as Nigeria’s largest 
suppler, to either Brazil or 
France. 

For Nigeria, the stakes are 
hi gh. Although Lagos shows 
few signs of fearing the wrath 
of Opec — “Opec is engaged in 
collective misdemeanor,'* said 
one Nigerian official, referring 
to well-publicised oil swap deals 
by other Opec members — 
Nigeria ' cannot afford to pre- 
cipitate a' downward oil price 
spiral which would slash overall 
foreign exchange revenues and 
could threaten the stability of 
the military regime of Maj-Gen 
Muhammadu Buhari. 

But if the counter-trade cam- 
paign works (it is believed to 
.have strong backing from the 
Head of State) it could permit 
Nigeria to sustain its continuing 
stand-off with the IMF and 
prove wrong those businessmen, 
bankers and diplomats who had 
said the country could not last 
the year without a three-year 
loan from the' IMF. 

Faced with a sharp decline 
in oil revenues (which provide 
05 per cent of foreign exchange) 
a credit squeeze by the Western 
export credit agencies and the 
international banks, and a 
crushing debt service burden, 
Nigeria -has come under heavy 
pressure in the past two to three 
vears to adopt DIF-approved 
economic reforms in return for 
securing balance of payments 
assistance. 

Indeed, the government’s own 
stark assessment of prospects 
for 1985— Gen Buhari calcu- 
lated in his January budget 
speech that the nation could 
afford only N3.15bn in imports, 
less than half {heir. 1984 levels 
and only a quarter of their 1982 
peak of N12bn — -had made it. 
| appear that the price for resist- 
ing Fund conditionality would 
be further massive job losses 
and a‘ serious decline in 
economic activity. 

Now Gen Buhari, and other 
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proponents of counter- trade 
appear to believe that they have 
found a middle way between the 
rock and the hard place — 
although critics both within and 
outside the government say they 
hare serious doubts. Opponents 
say the deals are costly, open to 
graft, and at best only a short- 
term expedient' which will 
allow government to continue 
putting off the reforms needed 
to correct the -economy’s serious 
structural imbalances. 

The idea is that in return for 
the chance to export to Nigeria 


UK firms fear 
they may be 
losing oat 


(and keep factories working at 
home while receiving payment 
on an “as-good-as-cash* basis), 
Nigeria can find enough new 
customers for its oil to keep 
Dumping at around the L6m 
bpd averaged so far this year 
— well above the 1.3m bpd basis 
on which 1985 revenue .projec- 
tion^ wereThflde: \" ' . 

Three' separate deals have 
been signed so far and a fourth 
is on the point of completion. 
The first agreement, a 3500m 
oil-fox-goods deal between 
Nigeria and Brazil signed in 
September last year, has been 
touted by both sides as a model 
for South-South co-operation — 
the perfect solution to the 
severe cash flow problems of 
both partners. 

Under the deal, Brazil’s state- 
owned oil company Petrobras 
increased its liftings of Nigerian 
crude by 40,000 bpd, while 
Cotia, the largest private trad- 
ing firm in Brazil, contracted to 
provide some $500m in foods, 
industrial raw materials, equip- 


ment, spares and a large com- 
ponent of c ompletely knocked 
down (CKD) vehicle assembly 
kits from Volkswagen Brazil to 
Nigeria. 

Those companies with their 
ear to the ground in Lagos 
realised that the Brazilian deal 
could mark a major shift . in 
Nigeria’s trading strategy, and 
they responded .with oil swap 
offers which they lobbied 
through government (with 
heavy support, in most cases, 
from their national embassies). 

The result so far has been a 
further 3500m deal with Scoa, 
the Paris-based international 
trading house, and a 3200m 
agreement with Austria's Voest 
Alpine and another unnamed 
Austrian trading firm. A 3400m 
oil swap arrangement with 
Italy’s Fiat group and ENI is 
also believed to be near com- 
pletion, while the Cotia deal is 
expected to be increased soon 
to around 3950m. West German 
companies such as Mercedes 
Volkswagen, Julius Benger and 
Mannesmann are believed to be 
interested while Bine Circle 
and Beecham’s of the UK are 
also understood to be trying- to 
put together a deal. Numerous 
French and Japanese offers are 
also on the table, as well as one 
from the UA and bom Canada. 

Certainly British firms are in- 
creasingly concerned that they 
are losing out in the most im- 
portant market in black Africa, 
and a group of UK .companies 
are believed to have made the 
first tentative steps towards a 
counter-trade deal which would 
involve accepting Nigerian oil 
and selling it on the spot mar- 
ket, in reram far British goods. 

They may, however, have to 
wait. Although Nigeria’s goal 
is thought to be a swap of as 
much as 400,000 bpd (or around 
34bn worth) of oil for goods — 


BRITISH MONETARY . policy Is 
now visibly pupating, and 
interested spectators— a small 
hut fanatical band— are wating 
with some impatience to see the 
shape mid colour of whatever 
new creature is . to emerge from 
the chrysalis. 

■ The. signal of the ■ change 
came la the Chancellor's recent 
speed] belittling the. importance 
of the- traditional .indicator of 
British monetary growth, sterl- 
ing .M3. . . Since then, other 
ministers and offiicds have 
mounted a quiet but impres- 
sive imipagaiida campaign. The 
aim: ig .apparently to produce 
new attitudes and expectations 
ti* the toandal markets, so that 
tip -nostalgic disorder results 
from the mange. - 
; Yesterday this campaign ran 
intot a small snag. The figures 
for ■' broad money were so 
moderate* and so much in line 
with ' market expectations, that 
no test, of attitudes was pos- 
sible. The Treasury did its best 
to kedp uptbe m omentum , 
pointing out that the figures for 
staling M3 wtt* herd to Inter- 
pret: bat - after a. month in 
whld» tins aggregate rose at 
air annual rate of 6 per. cent, 
nobody was worried about inter- 
pretation. 

-.-.‘Dealers were concentrating 
op the exchange- rate, not 
because . Treasury ministers told 
them to, but because worries 
about oil prices, are, for the 
moment. -the wily visible cloud 
on the horizon. 

Only temporary 

, Mlpfetm will not be at all 
upset about this development 
even- if -it does postpone any 
real test of market psychology 
(which would .be set by a bad 
.set of ntoaey figures when 
sterling was strong). It looks 
much, better, to de-emphasise or 
abandon a target which is being 
met' than- to. run- away' from a 
failure, as happened after the 
very large Sts overshoot in 

. However,, orderly- money 
figures are not produced just 
by happy accident. Last month, 
a. £5GGm rights issue by 
Barclays 'Bank took- some of the 
strain off funding, but the new 
tap issues .show that the pause 
was only- temporary. Funding 
to offset private sector , borrow- 


ing continues, perhaps indefi- 
nitely — for the Bank of 
England, which is naturally 
reluctant to admit that all its 
efforts in the past were in a 
meaningless cause, still argues 
that the figures do contain 
some meaning if only we knew 
how to decode it 

We would have had some 
sympathy with, this point of 
view in the circumstances of 
the past — when the Bank’s task 
was to fund the Government's 
own borrowing, and when broad 
money was read, as was in- 
tended. as a signal for fiscal 
rather than for monetary policy. 

Over-funding, however, is 
another matter. It was invented 
to enable tbe authorities to 
pursue monetary control with- 
out changing interest rates, 
which is a travesty of mone- 
tarism; and as is the usual fate 
of such devices — for example, 
tbe earlier corset— it now acts 
as a distorting mirror for the 
whole system. . 

Dominant 

If the transactions which have 
built up official biH holdings 
(which now far exceed the cur- 
rency in circulation) distorted 
only the monetary aggregates, 
the only problem would be the 
purely technical one of how to 
run this portfolio down in an 
orderly way. However, its .size 
is now so large, and the trans- 
actions to refinance it are so 
dominant in the money markets, 
that even an exchange rate ob- 
jective becomes more problema- 
tic.’ 

Thereason is that even in a 
quiet month, such as that re- 
. fleeted in today’s figures, official 
operations in WIls hold the bill 
rates well below the correspond- 
ing sterling Libor rates, so that 
through covered arbitrage the 
British bill market has become 
a cheap source of foreign cur- 
rency bookipg. 

This .would depress spot ster- 
ling were it not for tbe tact that . 
the excessive interest rates, 
which have resulted from tbe 
whole charade, have attracted 
heavy foreign buying of gilts. 
Wben every market is distorted 
efforts to control an aggregate 
which the Treasury now regards 
as unimportant (or at best enig- 
matic), it is easy to grow im- 
patient with the present pace 
of change- } 


Rothschild’s 
magic circle 

To anyone outside the magic 
circle, the role of the Accept- 
ing Houses Committee is 
obscure. M Elite” is the adjec- 
tive most often linked with 
City of London association of 
16 merchant banks, but its 
members include minnows as 
well as the mighty, and the 
acceptance business these days 
is by no means confined to its 
members alone. 

Yet it Is still something 
more than just a high class 
lunch club. Evelyn de Roths- 
child, who takes over next 
month as chairman from Ian 
Fraser, says its members repre- 
sent uot just an important 
segment of Britain’s private 
banking business, but also a 
, large chunk of tbe country’s 
fund management activities. 
And they bang on to one vital 
privilege: a special relation- 
ship with the Bank of England, 
which confers a special credit 
status on them. 

Hie question is whether this 
can be retained through the 
period of upheaval now engulf- 
ing tbe City. De Rothschild is 
suitably discreet about the pos- 
sibilities of opening up the 
Committee to a wider member- 
ship (maybe even the odd 
foreigner?). But he emphasises 
that a small group of senior 
figures with more or less com- 
mon interests is likely to be a 
relatively effective lobbying 
force. That does not sound like 
an. invitation to Citibank and 
other such musclemen to join 
i the dub. 

Will we be hearing rather 
i more of the Committee in the 
future? De Rothschild thinks 
it has a rdle to play in reshaping 
the City, but not one that will 
bring it into the public eye. 
'"Through the ‘corridors of 
power, one can still play a 
pan,” he says demurely. 

Way to Appeal 

Whatever else may be said of 
the promotion from the High 
Court bench of Lord Juctice 
Glidewell, who took his seat in 
[he Court of Appeal yesterday, 
it can hardly be described (as 


Men and Matters 


have some judicial appoint- 
ments) aS “ political ” 

Glidewell it was who. in the 
GCHQ case last year, declared 
that the instruction given by 
Mm Thatcher in her role as 
Minister for the Civil Service 
that trade unions should he 
banned from the Government’s 
! Cheltenham spy centre, was 
1 “ Invalid and of no effect” 

, On the way to reaching that 
decision he criticised Mrs 
Thatcher's failure to consult the 
unions and staff beforehand as 
being contrary to natural jus- 
tice — or, as he put it, to “ fair 
'play in action.” 

It is a matter of historical 
record that Glidewell was over- 
turned by both the Court of 
Appeal and the House of Lords. 

The Law Lords, however, 
were unstinting in their praise 
of him, and over-ruled him only 
because what they regarded as 
tile crucial point of law in tbe 
case bad nat been-argued before 

him. 

Lord Fraser of Tullybellon 
expressed- his “ respectful admi- 
ration” for Glidewell’s "care- 
fully reasoned” judgment. 

Lord Diplock referred to It 
as an "impeccable judgment” 
and Lord Roskill said that he 
had “ read and re-read " it with 
" increasing admiration for its 
thoroughness and clarity.” 

Soch praise in high places, 
coupled with GlldeweU’s demon- 
stration that he possessed the 
moral. and intellectual integrity 
on which the Lord Chancellor’s 
Department places a high 
, premium when selecting, 
i obviously outweighed the pass- 
! lng embarrassment he caused 
; the Government: 


Economic cycle 

From a Midlands company 
magazine: " Cycling is the best 
way to see the country, and if 


you take a tent you can have a 
really cheap holiday/ Last year 
I cycled round the Welsh coast 
on £20.”— In the good old days, 
of course, you could have done 
it on a penny-farthing. 


Putt down 

Henry Cisneros, mayor of San 
Antonio, Texas, and widely-con- 
sidered a Tiring star in the UA 
Democratic Party, found him- 
self in a position this week to 
make a positive contribution, to 
one of the hot political issues 
of the moment in Japan. 

This happens to be the ban- 
ning by one of Japan’s most tra- 
ditionally-minded golf clubs of 
Mrs Maynnri Moriyama, a vice- 
minister at the Foreign Mln stry. 
from a tournament for ambassa- 
dors, simply because of her sex. 

. The dub had announced that 
It would not even allow the 
Queen or Mrs Thatcher. to play 
during a weekend — and the re- 
sulting debate readied tbe floor 
of the Japanese parliament. 

Prime Minister Nakatxme, 
citing Bri tish golfing discrimina- 
tion against women, more or 
less said clubs could do what 
they wanted. Though Foreign 
Minister, Shin taro Abe, had 
registered his displeasure by de- 
clining to turn out for the 
tournament. 

Enter Cisneros, beading a 
delegation from the San 
Antonio region and, like any 
visitor to Japan, bearing pre- 
sents for those he was to meet. 

The gifts included putters 
made in San Antonio, and on his 
programme was none other than 
Mrs Moriyama, who bad .been 
put down for presents of a book 
and a scarf before His Honour 
was apprised of the situation. 

Of course, this does mean 
tbat some unfortunate Japanese 
businessman or male bureau- 
crat will be wondering soon ‘why 
he bas been gievn a woman's . 
scarf. 1 


of which some 200,009 bpd are 
already committed or about to 
be committed — it is under- 
stood that Lagos will now ob- 
serve a temporary freeze on 
new deals until those now com- 
ing on stream can be assessed. 

There are believed to be deep 
divisions within government on 
whether the counter-trade 
policy Is wise. Oil Minister. 
Professor Tam David-West, who 
has .defended the deals in pub- 
lic. has been known to strongly 
criticise them in private, while 
technocrats in the Ministry of 
Finance are also believed to be 
opposed. 

Arguments over the wisdom 
of such deals centre on the 
following points: 

• Supporters say a major 
advantage is that such deals 
guarantee automatic access to 
trad’ finance, at a time when 
Western export credit agencies 
are either off cover for Nigeria 
or are rolling over short-term 
cover at very low levels, and 
when banks are still reticent 
about providing conflisiing lines 
to Nigeria. 

•' The French and Austrian 
- dfeate^coufti ulsirhave a positive 
impact on Nigeria's reserve 
position as 25 per cent of the 
oil lifted under each deal will 
be paid for in cash. France’s 
Paris Club partners are highly 
suspicious of the French deal, 
fearing that some of the cash 
could go to pay overdue trade 
debts to suppliers insured by 
France's export credit agency 
Coface. The Pai \» Club nations 
have so far maintained a united 
front in refusing to reschedule 
these debts until Nigeria 
reaches agreement with the 
IMF. But it is understood In 
Lagos tbat Coface has refused 
such an arrangement 

• The anti-connter-trade- lobby 
argues that the prices of goods 


Chemical changes, 

Tradition has prevailed in the . 
top' ranks at Hoecfast Once 
again a qualified chemist and 
honorary professor has taken 
over as chief executive of the | 
West German chemical giant, in I 
the person of Wolfgang HUger. ! 

But, it seems, tbe Greens and : 
now the feminists, too, are 
chipping away at Hoechst’s 
foundations. 

Traditionalists and iconoclasts 
all blossomed forth yesterday in 
the domed Jahrhunderthalle 
near Frankfurt at the festive 
shareholders’ meeting where 
Prof Rolte Sammet, who has 
presided over Hoechst with dour 
i sternness for 16 years, presented 
his last report, celebrating 
record sales and earnings. 

As his successor, HUger keeps 
up tiie general (but not uni- 
versal) tradition that top menj 
In West Germany’s chemical 
industry are scientific experts 
who have ■ risen through the 
ranks. . 

(The notable exception to the 
rule is Hermann-Josef Stronger, 
who took over last June as head 
of Bayer, where he began as a 
commercial trainee 35 years 
ago-) 

Hflger, who studied chemistry 
at Bonn University and has just 
been named a professor at 
Frankfurt University where be 
lectures in inorganic chemistry, 
has been with Hoechst for 27 
years, including 'll years on the 
management board. 

He will certainly have his 
management kwhs tested by 
-more than the usual commercial ' 
problems. 

Tbe Greens have long been 
crying “polluter” at Hoechst, 
accusing it of dire effects on j 
land, air and water. So much , 
so that Sammet remarked yes- 
terday that he was worried 
about the company’s ability to 
go on investing under reason- 
able conditions in its borne state 
of Hesse. 

And a male shareholder put 
his finger on another potential 
trouble spot yesterday. Hoechsf g 
top ranks, he pointed out, 
included only one woman; "This 
-doesn’t go with modern times.” 
he asserted, to hesitant but 
moderate applause. 


Observer 


Mrctanf Dstoy 

supplied will be inflated. Under 
tiie French deal, for example, 
Scoa has agreed to compensate 
Elf Aquitaine, which will actor 
ally lift the oil. for the trading 
loss involved in purchasing 
crude at Nigeria’s official price 
and on selling it at the 10 per 
cent discount now prevaling on 
the spot market. Scoa will hope 
to recoup some of the loss by 
persuading suppliers to trim 
their normal “ risk margin " on 
exports to Nigeria and to treat 
the transaction as virtually a 
Mrfi sale. They will also hope 


The alternatives 
were simply 
unacceptable . 


to put pressure on Peugeot, 
which is supplying vehicle 
assembly kits as a large compo- 
nent in the deal, to consider 
the benefits of avoiding costly 
shutdowns at its assembly plants 
In Nigeria and cut its margins 
as well. But it appears unlikely 
that -the. entire -oU trading loss 
could be offset in this way. and 
there can be little doubt that 
goods under each of the deals 
will be imported at a premium. 
(However, there is evidence 
that Nigeria may be gaining 
experience in squeeztog these 
premia, as Nigerian importers 
report that goods coming in 
from Brazil are now more 
reasonably priced than in the 
early daysjof .the deal.) . 

•* Opponents say the deals 
reduce normal competition 
among suppliers, adding that 
private Nigerian interests have 
played a large role in deter- 
mining which companies' 
countertrade proposals have 
been accepted. 


But the crucial factor in 
determining the wisdom of such 
a strategy must be whether 
counter-trade brings Nigeria 
new customers for its oQTor 
only displaces existing sales. 
Supporter* say Nigeria could not 
produce at what has been caned 
its "survival level” of LB or 
1.7m bpd without oil swap 
deals to boost sales, and there 
Is evidence that Italy and 
Brazil, at least, do represent 
sew sales. However, critics 
argue that Nigeria could sell the 
same volume of oil by discount- 
ing normally, rather than 
implicitly (as In tbe deals con- 
cluded so far) and would avoid 
dependence on fixed sources of 
supply. They point out that the 
country’s average production 
to end April (Le. before liftings 
had begun under any but the 
Brazilian deal) had bean l*n 
barrels. 

The bottom line Is that the 
alrenzatives to countertrade 
were simply unacceptable, n& 
austerity which would lam 
been forced on the nation by 
the foreign exchange shortages 
foreseen in the budget (baud 
on a Um bpd production 
figure) might have placed an 
Intolerable strain on Nigerian 
society: Extra revenues from 
oil swap deals; on the other 
band, may actually aUcnr 
Nigeria to maintain imports at 
near their 1984 level of around 
N7bn, rather than slashing then 
by more than half as foreseen 
in the budget, saving many 
thousands of jobs in the process. 
The alternative of halting debt 
service, which was^ budgeted to 
absorb a hefty 40 per cent of 
export earnings in the 1985 bud- 
get, also appears to have been 
rejected, although the tortuous 
pace with which Nigeria is 
issuing promissory notes to re- 
schedule uninsured trade 
arrears has left some bankets 
questioning its commitment to 
clearing old debts. 

The final alternative, a deal 
with the IMF. appears as far or 
further away than ever. 
Although there was speculation 
earlier this year that Nigeria 
might be quietly taking the 
advice of the Fund as it allowed 
the Naira to slip in value at an 
annualised rate of almost 25 
per cent tbe decline appears to 
have nearly halted since March. 

Nigeria is clearly gambling 
that extra sales above Its Opec 
quota (1.45m bpd, according to 
Lagos, although Opec still 
Insists it is l-3m) wil not send 
die already precarious spot 
market into a nosedive, and 
that Opec, which is believed to 
have delivered a strong rebuke 
to Prof. David-West at its last 
meeting, will do nothing more 
concrete than complain. 

If the gamble succeeds. 
Nigeria could use the breathing 
space gained to tackle long- 
term reforms, including reduc- 
ing industry’s heavy depend- 
ence on imports, which provide 
70 per cent of the stator's 
needs. But in the view of many 
bankers, businessmen and some 
senior Nigerians the strategy 
cover* only the short term, and 
avoids the painful reforms 
which alone can put the 
economy on a sound, long-term 
footing. 


KEEP UP TO DATE 
WITH THE USM 

Makea day note to visit Betel on Stand SO at IheUSMBtNMtion 
which is to be held at the Royal Garden Hotel London W8 on 21st 
and 22nd June 1985. 

Vlfe w® be displaying both printed and c o mputerised i n form a tion 
covering all companies on the UK. unlisted Securities Market 
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. THEEXTEL UNLISTED SECURITIES MARKET SERVICE 
The sendee provides you with details of afl the companies traded on 
the market along with a monthly record of dealing prices. Every new 
subserfoer receives a complete set of annual and news cards, which b 
then updated twice every week. 

THE EXTEL UNLISTED SECURITIES MARKET HANDBOOK 
The Handbook which is published twice yealy provides you with the 
key fact s on every company quoted on the USM. In adfflaon to 
compa ny a ctivity and finanoal information it ghes you a share price 
record, registered office; telephone number: trie names of the senior 
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t. "... TW* machine, if ituf a . , . _ 

* =£-%£ SFZJ^Jl Eux °P ean scientific research 

faf jfltgj&x, as 1 hope you’ll ail " 

endorse." 

Arthur Roberts, 
tTA particle physicist 1946. 

ONE OF Britain's top scientists 
has just- 'cashed a searching 
inquiry Into the UK’s involve- 
ment with a major multi- 
national science venture. His 
Inquiry raises far-reaching 
questions about how Britain 
should allocate scarce resources 
for fundamental research with 
If no immediate commercial 

application. 

Sir John Ken drew has 
completed his investigation of 
CERN, the European laboratory 
for Particle Physics near 
Geneva, a scientific dub 
devoted to - *f atom-sm ashing . “ 

He was asked by fellow- 
scientists in the UK to say 
whether Britain is getting value 
for money from the £60m a 
year it spends on this sector of 
science, of which about £35m is 
Its subscription to CERN, 

CERN is Europe's central 
laboratory for atom-smashing, 
which is trying to isolate the 
fc fundamental building bricks of 

■- which matter is made, and 

explain what holds them 
together. Intellectually, it has 
proved, a . demanding and 
expensive challenge, partly 
because of the paradox that the 
smaller the particle to be 
resolved, the bigger the Instru- 
ment required. 

Atom-smashing needs bigger 
instruments than any other 
sector of science. In effect, they 
axe giant microscopes, powerful 
enough to peer into the protons 
and neutrons that make op 
atoms, and reveal the myriad 
particles of which these are 
made. Their' design and con- 
struction is Itself a tremendous 
feat of engineering: 

For the physicists it has also 
proved a tremendous challenge, 
far until the mid-1970s the 
harder they peered, the more 
complex matter appeared. In- 
stead of one basic budding 
brick - they found hundreds. 

*6 Only in the past decade has the 

fundamental simplicity of struc- 
ture they always hoped for 


Now some 
questions 
for the 

atom-smashers 

By David Fishlock, Science Editor 



Sir John Kendrew 


seemed within reach again. 
CERN has been at the forefront 
of this research. - 

Because of the immense cost 
of building atom-smashers, 
CERN has beconke the kingpin 
of a European club to which 11 
nations contribute. Its staff of 
3,500 serve physicists in labora- 
tories throughout Europe. 

CERN began as part of a 
grand plan of European poli- 
ticians to reunite a war-torn 
continent through science. Be- 
fore the war, atam-smashii^ 
bad released- energy from the 
atom by splitting the nucleus 
— ■ nuclear energy. Postwar, the 
physicists hinted that atom- 
smashing at deeper levels in the 
structure might reveal a new 
source of energy. 

Any hope that this might, 
come easily has. long been 


dashed. CERN has become a 
scientific instltuton with Its own 
mo m e n tum, necessarily operat- 
ing on a very large scale. Its 
budget — about £, 220m a year — 
is gleaned from subscriptions 
worked out on the basis of its 
«nembeiH5tates r gross national 
product (See table). 

Sir John Kendrew has been 
investigating CERN not on be- 
half of the British Government 
— Its third largest contributor — 
but for Britain’Ss scientists, 
who find they are faced with 
far more exerting opportunities 
for new research thap their 
budget of about £6G0m can em- 
brace. 

Sir John is an excellent 
choice of 41 inspector ** to con- 
duct such an inquiry. Highly 
respected to molecular biology, 
he has been both a government 
science adviser and the director 
of a similar European science 
collaboration. 

His report on CERN goes to 
another biophysicist. Sir David 
Phillips, chai rman of the 
Advisory Board for the 
Research Councils and effec- 
tively chief scientific adviser to 
Sir Keith Joseph, Secretary for 
Education and Science. St goes 
also to Sir John Kingman, 
chairman of the Science and 
Engineering Council, biggest of 
the five research councils and 
the one which pays the CERN 
subscription. The SERC is busy 
drafting its first corporate plan 
covering all its activities for the 
next five years, and must decide 
whether to continue to spend 
about £60m a year on atom- 
smashing, out of a budget of 
about fSOOm . 

No one at CERN beHeves that 
Britain is going to renege on 
thB "gentleman’s agreement,** 


aa Professor Herwig Sch upper, 
its director-general calls it, to 
support the instrument he is 
building at present. This is a 
£200m investment called LEP, 
the large electron - positron 
(LEP) collider, designed to 
serve the experimental require- 
ments of nearly 160 European 
research centres. 

LEP is 27 kms in diameter; 
so big that only an are falls 


that they were unlikely ever to 
negotiate a bigger one. But 
they had a clever idea for 
b uilding LEP so that its atom- 
smashing energy — and hence its 
resolving power aa a microscope 
— could be vastly increased by 
adding more advanced equip- 
m ent l ater. 

CERN expects to complete 
its £200m instrument in 1988. 
Meanwhile it is already hard at 
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Atom-smashing 

needs 

bigger instruments 
than any 
other 
sector of 
science 


within CERN’s campus, with 
most of its circular subterranean 
tunnel penetrating France as 
the foothills of the snow- 
capped Jura mountains. CERN’s 
member-states agreed to the 
investment in 1981, on condition, 
it was financed out of its 
budget 

At the half-way stage, LEP is 
keeping dose to timescale and 
budget with completion fore- 
cast for the end of 1988, "with- 
in a few per cent " of . estimated 
cost. P rof S chopper forecasts. 

For CERN, the big question 
Is whether it win be able to 
finance th« next atom-smasher. 
Europe’s physicists recognised 
when they were planning LEP 


work on the technology for 
boosting its energy by the mid- 
1990s, Then it will become 
LEP 2. The existence of this 
plan is tacit admission, of 
course, that LEP l is not ex- 
pected to achieve the ultimate 
revelations. 

At a conference in Van- 
couver last month to discuss 
the future of atom-smashers, 
attended by Prof Schopper and 
his top sta ff, t he Americans 
conceded CERN’s current 
leadership. But they outlined 
bond plans for regaining the 
lead by leapfrogging CERN in 
the 1990s with their "super- 
conducting super-collider," a 
colossal 160 km in diameter. 


They expect it to cost at least 
$Sbn, but are convinced that 
the U.S. Government will pay it 

CERN is much less sure that 
its member-governments will 
encourage it to remain in a 
'race the costs of which have 
been rising, while the winning' 
post remains well out of Sight 
One compromise is that CERN 
might win permission to pro- 
ceed with LEP 2, but more 
slowly, so that the project can 
be funded out of a static or 
even a falling budget. This 
sounds reasonable if the 
Americans fall to win approval 
for their colossus, but could 
be a waste of money if it leaves 
Europe completing a lees power- 
ful machine later than the U.S. 

CERN’s problems are com- 
pounded by a dminis trative 
troubles, such as the discovery 
that it must top up its pension 
fund, at a cost that will absorb 
about 5 per cent of its budget 
from 1989-90. It has already 
concluded that it must begin to. 
cut its scientific staff. Hence- 
forth it will be replacing only 
one in every two who leave. 

CERN has mounted an internal 
study of its problems. The 
task has fallen upon its Nobel 
prize-winning Italian physicist 
Dr Carlo Rubbia— potentially its 
next director— who has been 
asked to draft a plan for the 
■laboratory's long-teren future. 
That future may lie in co- 
operation rather than competi- 
tion with others to build the 
next atom-smasher. 

Britain's crit ique is not the 
cause of CERN’s deep-rooted 
troubles. The Kendrew 
critique may even help by ex- 
plaining for a wider scientific 
audience the significance of 
CERN’s achievements and 
ambitions. 

Even though the goals of the 
particle physicist remain eso- 
teric, the technology of atom- 
smashjpg already finds other 
uses. Miniature versions of 
atom-smashers are now widely 
available for other kinds of 
research, including the most 
advanced biological and medical 
science. 

In the U.S. and the Soviet 
Union, the technology is pi™ 
being explored as a potential 
weapon, capable of directing 
destructive amounts of energy 
over long distances at alm ost 
the speed of light. CERN’s 
convention expressly forbids 
work for the military and 
stipulates that "the results of 
its theoretical work shall be 
published or made generally 
available.” But member«tates 
remain free to use the 
expe rience they gain through 
CERN. Prof Schopper himself 
accepts that "what we cannot 
avoid is people using our 
results." 

What CERN most urgently 
needs is more people in more 
activities to be seen to be using 
the results of research which, 
in the past; given immense 
satisfaction to just a handful of 
physicists at tile frontiers of 
their science. 


The privatisation of British Gas 

A delicate balancing act 
for the regulators 


IN ANNOUNCING the Govern- 
ment's decision to sell the 
British Gas Corporation to 
private investors, the Secretary 
of State proposed that realistic 
tests of performance would be 
substituted for bureaucratic or 
political ones. 

It will be necessary, however, 
for Government so to regulate 
the private corporation that it 
cannot abuse its considerable 
market power. Partly this can 
be achieved by Government 
retaining some of its existing 
functions, and partly by estab- 
lishing a new and independent 
agency — call it, say, the Office 
of Gas Regulation and Efficiency 
(OGRE) — which will be charged 
with protecting the public 
interest. 

The nature and the likely 
effectiveness of this regulatory 
body will substantially influence 
the financial prospects of the 
Corporation, and will affect the 
valuation placed upon the BGC 
by the financial markets. The 
Gas Corporation and the City of 
London will both undoubtedly 
press for the minimum amount 
of Interference in the private 
utility's affairs. And the Gov- 
ernment, anxious to maximise 
British Gas's present worth, 
might be tempted to do the 
same. 

However. Ministers have 
other and longer-term responsi- 
bilities 

Certain powers over the gas 
industry must remain in the 
hands of Government. At 
the production stage of the 
industry’s operations, only the 
Government can allocate 
exploration and production 
licences and set the industry’s 
fiscal regime. 

Through Its statutory powers 
over tiie construction of under- 
sea pipelines, the Department of 
Energy has an influence upon 
the origin and the scale of gas 
imports. 

The Government in con- 
sequence will continue to have 
a major role not only In 
Influencing the scale and the 
origin of gas supplies available 
to the private utility but also, 
lues directly, their beachhead 
price. 

It is at and beyond the beach- 
head that the Government could 
yield some of its historic func- 
tions to an independent regula- 
tory body. For example, OGRE 
could serve as an arbiter in dis- 
agreements between the Gas 
Corporation and the explorer- 


By Gerald Manners 


producers. It could also take 
over the task of supervising 
tariffs for the gas transmission 
system if and when it is used as 
a common carrier. In the 
market place, OGRE would un- 
doubtedly have to oversee 
changes in th corporation's and 
the area boards' tariff struc- 
tures . 

The criteria on which OGRE 
will be required to make its 
judgments will have to be 
clearly and publicly defined in 
the enabling legislation. And 
the monitoring of consumer 
service and of safety standards 
throughout the distribution 
system will also presumably 
pass into the hands of the 
regulatory body. OGRE will 
doubtless absorb the work of the 
Gas Consumer Councils. 

But there is a further 
area where careful 

thought about the role of 


Government must 
retain some powers 
over the industry 


a regulatory body is required. 
It follows from the increasing 
recognition both nationally and 
internationally that the struc- 
ture of energy markets fre- 
quently permit and even 
encourage a serious misalloca- 
tion of capital resources 
between the supply industries 
on the one hand and the oppor- 
tunities for energy conserva- 
tion and demand management 
on the other. 

While some North Sea in- 
vestments. like many energy 
efficiency measures, yield a 
very handsome return and have 
payback periods of two, three 
and four years, some invest- 
ments are almost certainly 
being made in the gas supply 
system which have very much 
lower rates of return. After all. 
the formal investment criterion 
for nationalised industries is a 
real 5 per cent internal rate of 
return. 7et abundant oppor- 
tunities for energy efficiency 
investments yielding double or 
three-times that rate abound. 

Can OGRE be so established 
that it will serve both gas con- 
sumers and the national 
interest by so doing? 

In some parts of the world, 
public and private gas utilities 


have been obliged to play an 
active part in promoting energy 
conservation. offering - for 
example free or- subsidised 
home energy audits and en- 
couraging investments in 
demand management through 
say, the promotion of third 
party finance. Utilities in 9ome 
States in the US have bt#n 
required for some time to 
demonstrate to Their Public 

Utility Commissioners that any 
new investments they might 
like to make in securing further 
energy supplies are likely to be 
more advantageous to their 
consumers than . alternative 
investments in energy conserva- 
tion. The benefits of such pro- 
cedures should be captured for 
consumers in this country. They 
would sit logically alongside 
the work of the Energy 
Efficiency Office. They would 
heighten the visibility and 
accelerate the -adoption of con- 
servation opportunities 

throughout the whole energy 
economy. But there are prob- 
lems. 

Most of the investment in 
new gas supplies is and will 
continue to be made by national 
and international oil companies. 
The Corporation generally pur- 
chases its gas from them, and 
investment to its own produce 
tion facilities is the exception 
rather than the rule. 

Second, it would perhaps be 
wrong to impose a responsibility 
for conservation initiatives 
upon the gas industry, .when a 
similar responsibility is not re- 
quired of the electricity, coal 
and oil industries. 

However, the utilities' have 
such a privileged position in the 
energy market that their re- 
sponsibilities to encourage a 
more balanced approach to the 
satisfaction of energy needs 
cannot be qualified indefinitely. 
The need to create an OGRE,, 
therefore, provides an excep- 
tional opportunity for the Sec- 
retary of State for Energy, who 
has pat so much of .his personal 
authority behind the promotion 
of a more energy efficient 
Britain, to devise a means 
whereby the balance between 
investment in new energy sup- 

S Ues and investment In energy 
emand management can be 
examined in public 

Tbo author is Professor of Geography 
at University College London, and 
Adviser to the House of . Commons 
Select Committee on .Energy. 
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wages councils 

From the Director, 

Lom Pop Unit 

Sir,— Samuel Brittan’s fervour 
to abolish wages councils (May 
SO) appears to have developed 
into a form of "supply-side 
paranoia." The symptoms of 
the condition are disturbing: 
the patient begins to lose grip 
on reality, believing himself to 
live to a world which conforms ‘ 
to that described in the econo- 
mic text-books. This leads to 
delusions that markets left to 
themselves will always optimise 
efficiency, employment and ^ well- 
being. This loot conviction takes 
on the role of a self-evident 
truth, :such that those present- 
ing evidence to' the contrary 
are considered to be motivated 
by self-interest or malice. In 
serious cases, the sufferer can 
also experience tunnel vision. 

In Samuel Brittan’s case the 
condition seems to have been 
triggered by the shock of dis- 
, covering that the. abolition or 
serious weakening of wages 
councils has met with wide- 
.. spread opposition. The Low 
X Pa & Unit is dismissed as a pres- . 

■ sure group — part of the “ Indus- 
trial relations - establishment” 
The CBTs opposition to wages 
council abolition is charac- 
terised as a fear of competition. 
The all-party House of Commons 
employment committee which 
recommended the retention of 
wages councils is described as 
lacking impartiality (except of 
course Mr Peter Thuinham, the 
one member of the committee 
who wanted the councils 
abolished on the grounds that 
we would be better off “if the 
country was one sweatshop”). 
No doubt the Borne- Office 
-|i committee^ of inquiry, which 
^ also recommended the retention 
of wages councils, was similarly 
biased in its motives. But what 
; of the Church leaders, members 
of . the Conservative party, and 
the rest of the general public 


Letters to the Editor 


who. according to a recent 
opinion poll, favour the reten- 
tion of minimum wage protec- 
tion? 

Mr Brittan will argue that 
these misunderstood the econo- 
mic realities of life in his text- 
book world. Patrick Minford 
and Peter Tburnhaxn might 
have been among the 7 per cent 
of respondents to the north- 
west who favoured abolition of 
the wages councils. But this is 
itself no indictment of the 
economic validity of the views 
of the 89 per cent who favoured 
their retention. 

Chris Pond. 

Low Fay Unit; 

9, Upper Berkeley Street, Wl. 

Raising the 
VAT ceding 

From Mr A. O’Donnell 

Sir, — Would not the demand 
by Customs and Excise for an 
increase in manpower to com- 
bat tbe ever increasing growth 
of the Illegal drug industry, 
further increase Government 
spending? 

Could not this demand be 
partly met by redeployment, 
simply by raising the limit for 
business registration for VAT 
to £150,000 ? 

It is my understanding that 
90 per cent of VAT raised, 
conies from 10 per cent of 
businesses so registered. The 
10 per cent VAT remaining is 
raised by the other 90 per cent 
of registered businesses, requir- 
ing the largest number of 
Customs and Excise staff to 
collect and administer toe 
smaller amount of tax so raised 
(10 per cent). This manpower 
could usefully he transferred 
to combatting the ever increas- 
ing drug problem at very little 
extra cost to government. 

A further bonus would be 


achieved by toe increased pro- 
fitability of toe previously 
registered businesses by the 
removal of this costly overhead 
thus increasing the tax yield 
for the Inland Revenue. 

A. ODonnelL 
Notional Federation of 
Self Employed and 
Small Businesses, 

136 A Babbaccrmbe Road, 
Bromley, Kent. 

Import controls 
on cars 

From Mr R. J. Moreland 
Sir, — You report (May 31) 
Mr John Smith — Labour’s 
spokesman on Trade and Indus- 
try — as stating that the Labour 
Party would impose import 
controls on car imports. 

Z suggest Mr Smith would find 
that such action would quickly 
bring trouble. Most of our 
imports of cars come from the 
other member states of toe 
European Community and from 
Spain, which is shortly to 
became a member. Under our 
treaty obligations such controls 
on E.C. imports would be illegal. 
Indeed I suggest regardless of 
E.C. membership, such action 
would also cause retaliation 
against our exports. 

The answers, to the problems 
of the car industry lie primarily 
in improved productivity, mar- 
keting and industrial relations. 
In other words the answers lie 
in the UK and not in restrictive 
attitudes towards others. 

Robert J. Moreland 
7 VauxhaU Walk, London SEU. 

Admiring Huguenot 
virtues 

From Mr Randolph Vigne 
Sir, — Membership of thin 
Society is not, as stated by Sir 
Roy Strong in his review of toe 


Trade boards and unemployment 


From Frank Field, MP 

Sir, — Professor Dennison 
(May 28) takes Lord KaJdor to 
task tor his account of the 
trades board protecting the 
efficient firms against “the in- 
trusion of a large number of 
parasitical firms who were 
j highly inefficient but who could 
r nevertheless compete with toe 
old-established firms by making 
use of sweated labour.” 

Professor Dustisoa tells us 
that . laird Kaldort account, 
based on a lecture by R. H. 
Tawney, "is completely .illu- 
sory” - Professor Dennison, 
i though perhaps not all your 
readers, will know that toe lec- 
ture, referred to was an in- 
augural one Tawney gave on 
Ws apppintmenc to toe Ratan 
Tata- Foundation. This body 
carried out tour major studies 


of the impact of the trades 
boards. One of the questions to 
which toe foundation addressed 
itself has a topical ring, namely, 
whether a minimum wage 
causes unemployment, 

I have a copy of only three 
of these studies, and each of 
them — on making, paper 

box and tailoring— reports little 
evidence of workers becoming 
unemployed. But Tawney re- 
marked that "sew workers 
would be taken on less fre- 
quently.” 

So st would appear that toe 
study of wbat actually happened 
when Britain first introduced 
a vmItuthihti wage— as opposed 
to what the theorists say will 
occur-4ias lessons for both 
sides of toe current debate, A 
m inimum wage sat at a modest 
level can help the poorest 


workers. The Ratao Tata studies 
show that firms were quick to 
adapt to modest wage increases 
without making adjustment to 
unemployment levels. One can- 
not, however, argue from tola 
that a minimum wage set at 
two-thirds average earnings and 
achieved over a three-year 
period will Hkewise have no 
effect on the level of unemploy- 
ment. It dearly will. Similarly, 
it is important to underline 
Tawney'a point that toe move, 
while benefiting those in work, 
had important repercussions on 
toe level of recruitment. 

■While it would be fooUsh to 
argue too much on whet 
happened 75 years ago, like- 
wise it would be wrong to dis- 
miss totally what Tawney and 
his researchers recorded, 
Frank Field, 

House of Commons ■ 


■Huguenot 'exhibition at the 
Museum of London (May 23). 
only for “ those of proved 
descent from those who fled 
from France when Louis XIV 
revoked the Edict of Nantes" 
(1685). The forefathers .of 
many of us took refuge here 
from 1530 onwards, and per- 
haps as many again (including 
Officers and council members) 
claim no Huguenot ancestry, 
but all subscribe to our objects: 
the publication and interchange 
of knowledge about the Hugue- 
nots. and the forming of a bond 
of fellowship among those who 
wish to perpetuate the memory 
of the Huguenot refugees and 
admire their characteristic 
virtues. As this was Sir Roy’s 
only factual error in his excel- 
lent review (and does rather 
misrepresent us as ancestor- 
worshippers) perhaps you will 
not think us ungracious to seek 
this correction. 

Randolph Vigne, President 
Huguenot Society of London, 
Huguenot Library, 

University College, 

W C1E 6BT 

Bread quality 
wheats 

From Mr B. C. Read 

Sir,— In John Cherrington’s 
article on May 21, highlighting 
the problems being faced to 
ensure that agricultural and 
food research in this country 
gives the Industry and the con- 
sumer what it needs, there is 
an implication that our plant 
breeders have only produced 
high yielding wheats of animal 
feed quality. 

This falls to recognise the 
achievements both of toe plant 
breeders and of toe British 
milling industry over the past 
few years. The facts are that 
the proportion of home grown 
wheat used by British millers 
has increased from just over 40 
per cent 10 years ago to toe 
current figure of 82 per cent 
This has been achieved in part 
by research into new techniques 
by the British milling industry, 
including its own research 
association but equally 
important by toe availability of 
quality varieties, most of which 
were bred by the Plant Breeding 
Institute at Cambridge. 

In toe current list of wheat 
varieties recommended by toe 
National Institute of Agri- 
cultural Botany in their advice 
to farmers, two of the highest 
yielding new varieties, Moulin 
and Brimstone, which will be 
available to farmers over the 
next few years have the bread- 
m along quality required by the 
British milling . and hairing 

industries and there are other 
varieties of toe same quality in 
the pipeline. 

Let us recognise the achieve- 
ments of the scientists, toe 
farmers and toe millers working 
together in partnership to pro- 
vide wbat the consumer wants 
at the lowest possible cost 
Bryan C. Read. 

FO Box 9, Cly Flour Mills, 

King Street, Norwich NE1 2DE. 
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JOURNEY- LONDON TO DIJON FOR SIX PEOPLE 

SCHEDULED FLIGHT M C ALPINE CHARTER 


DAY I 

6.30 Alarm goes off 

7.30 Depart Central London 
8.15 Arrive Heathrow 
8.55 Depart Heathrow 

11.25 Arrive Lyon 

(nearest scheduled arpart toUijcn) 

11.45 Clear Customs 
1L55 Taxi to Rail Station 

12.49 Depart Lyon Station 
14.33 Arrive Dijon Station 

14.50 Arrive Meeting 
MEETING 

19.00 Meeting Ends 

(you've missed the last sriiediJed flight 
from LyonsoyouSrehadtobodca 
hotel h Dijon) 

PAY 2 

(There snotran connection to catth 
the momingflij^from Lyon.) 

1 5.45 Depart Dijon station 
17.43 Arrive Lyon Station 

17.50 "Iba to Lyon Airport 
18.20 Arrive Lyon Airport 
19.00 Depart Lyon Airport 

19.30 Arrive Heathrow 

19.45 Gear Customs 

20.30 Arrive Central London 


COST£I,560 

(not indudmg train fares, taxis and hotel bills). 


PAY1 

9.45 Alarm goes off 

10.45 Depart Central London 

J 1.30 Arrive at M c Aipine Executive 
Air Centre, Luton 

11.45 Depart Luton 

14.20 Arrive Qjon Airport 
14.30 Clear Customs 
14.50 Arrive Meeting 

MEETING 
19.00 Meeting Ends 

19.20 Arrive Dijon Airport 
19.35 Depart Dijon Airport 

20.10 Arrive Luton 
20.25 Clear Customs 

21. 10 Arrive Central London 


COST£I,900 


No wonder the scheduled flight costs less. 


Itcosts twice as much in time, quite span from aH the hassle 
and mranue ni ence of organ i sing extra travel and accommodation. 
Tha^cheadvanta^ofDyir^M c A^ineOianer 
Fora start, IV^Alpirie can land you at airports not served by 
toebfeairiincs. 


: operate to your schedule not ours. And if your meeting 
takes longer than expected, travel plans can be chang'd at a 
minuted notice. 

Time is saved from die moment you arrive at our Executive 
Air Centre at Luton. Chedc-in and Immigration cake Just minutes 
and youboaid immediately; 

' you can expect first class service enjoying a fee bar 


that gsvem the major airlines. 

So die next time you have an important business meeting, 
give us a call and let us give you a quote. . 

Vte may not always be the cheapest form of flying But aren't 
there times^ when therefe more at stake than money ? 


Fkasesendme 
Name 


-Tide 


and the' 

But we do 

and rttafe the oualirv of oim crews. 


one thing in common with scheduled Highs, 
toemialiiyofouraews, 

They conform to the same exacting rules and standards 


Company Address 


-Phone. 


MCAlpine Aviation Led. Luton Intcrmaional Airoou, Linon, Beds. LU2 9NT 
Ef^hrid Tel: Luton (0582) 24182 Telec 02185/826056 MacairG. 

[MCALPINE AVIATION 



Ybar business is worth it 4fja 
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Technip 
rescue 
approved 
by Paris 


By David Housego in Paris 


TECHNIP, France's leading process 
and industrial engineering contrac- 
tor, yesterday obtained FFr 2bn 
($214m) of new funds under a res- 
cue package designed to wipe out 
losses and put the company back on 
its feet 

At the same time, Mr Pierre-Ma- 
rie Valentin, appointed chairman in 
February, is expected to seek fur- 
ther job cuts among the 2.200 em- 
ployees in an effort to make Tech- 
nip more flexible in line with simi- 
lar changes among Far East and 
U.S. contractors. 

Technip, which has traditionally 
been a heavily staffed company 
geared to winning large turnkey 
contracts, has suffered from the 
drop in refinery and chemical plant 
construction worldwide, and from 
the growth of competition among 
oil producing countries. 

Under the rescue plan drawn up 
on government initiative. French 
banks are to write off FFr 428m of 
loans while extending fresh credits 
of FFr 400m. The group's main 
shareholders have also agreed to 
put up FFr l.lbn to wipe out exist- 
ing losses and reconstitute the 
group's capital with a new FFr 
300m equity base. 

Under the new capital structure. 
Elf -Aquitaine, the state-owned oil 
group, will bold 334 per cent of the 
shares, the Institut Fran^ais du Pet- 
role 27 per cent. Total 13 .3 per cent 
and Gaz de France 13.3 per cenL Elf 
will also temporarily hold a 134 per 
cent stake for a financial institution 
that has yet to be named. 

Elf has made no secret of its dis- 
like at being drawn so heavily into 
a rescue operation for Technip. 

Last year it resisted moves to in- 
crease its share in Technip’s capital 
from 25 per cent to 33 per cent on 
the grounds that it did not believe 
the engineering group should be so 
dependent on one oil company. 

Newly audited accounts by Ar- 
thur Andersen are believed to have 
put Technip's consolidated losses 
last year at dose to FFr Uibn. Tech- 
nip has still to publish its 1984 ac- 
counts, however. 

These losses stem in part from 
the deficit run up by Creusot-Loire 
Enterprises, the engineering com- 
pany which Technip purchased be- 
fore Creusot-Loire. the parent 
group, went bankrupt 

But the losses also include heavy 
provisions lor Middle East con- 
tracts which Technip took on some- 
times at a loss to sustain activity in 
a. falling market 

Under the chairmanship of M 
Valentin, a former finance director 
of Elf’s chemical division, the group 
is being pushed more towards engi- 
neering consultancy work to make 
maximum use of its skilled engi- 
neering team. 


Peugeot given FFr 2bn 
state loan for car launch 


Hoechst 

chief 


BY PAUL BETTS IN PARIS 

THE FRENCH Government has 
granted Peugeot the private 
French car group, a FFr 2bn 
(5214m) ban to help finance the 
company's new investment for the 
launch of a new mini car next year. 

Peugeot had applied for the ban 
at the end of last year from the 
French Government fund for indus- 
trial modernisation. 

The loan will support the invest- 
ment at the Peugeot group’s Citroen 
plant at Alnay, near Paris, which 
will produce a new Citroen mini 
next year to replace the existing Vi- 
sa- 

Ill Jacques Cal vet, chairman, con- 
firmed last night that the fund had 
approved the loan to the Peugeot 
group. 

The medium-term loan carries a 
945 per cent interest rate which is 
below the prevailing interest rate in 
France of around 12.5 per cent. The 
fund advances loans to support 
French industrial projects. Renault, 
the troubled state-owned car group, 
is also expected to receive a similar 
ban from the fund this year. 

Moreover French Government 
sources have confirmed that the 
Government had agreed to the fi- 
nancing package requested by Re- 
nault to help the state car group re- 
duce its huge financial charges and 
help it on its way to recovery. 

Peugeot had hoped to receive a 
new loan before the end of last 
month. However, it now expects to 
receive the funds in the course of 
the summer. 

The French private car goup has 
argued that the loans from the in- 


dustrial modernisation fund do not 
constitute a straight subsidy be- 
cause of the unusually high level of 
interest rates in the French market 

At a time when inflation is run- 
ning at about 7 per cent and inter- 
est rates are at 12.5 per cent the 
French car group claims the 9.25 
per cent rate of its new ban repre- 
sents a reasonable market rate. 

Peugeot last night reported lower 
losses of FFr 341m last year, com- 
pared with a group loss of FFr 
2.59bn in 1983. 

M Calvet said he expected the 
company to break even this year af- 
ter several years of losses, 

M Calvet warned, however, that 
there were still uncertainties which 
could jeopardise the group's return 
to the black this year. 

The outlook for the French and 
European car markets continued to 
be a source of concern as were 
group sales to Iran and Nigeria. 

The lower than anticipated losses 
last year include an extraordinary 
gain of FFr 775m from tax carry- 
back credits on losses from previ- 
ous years. 

Without this special gain, group 
losses totalled FFr I.llBbn last 
year, or 57 per cent less than in 
1983. 

The group also saw an increase in 
investments last year which rose to 
FFr 4bn from FFr 3A7bn in 1983. 
The group expects to see a sharp in- 
crease in investments this year con- 
nected with the launch of the new 
Peugeot medium-sized car later this 
year and the introduction of a new 
Citroen mini-car next year. 


The group expects to maintain a 
sustained rate of Investment in 
coming years. 

Peugeot group sales rose 6.9 per 
cent last year to FFr 9Ibn compared 
with FFr 85bn the year before. 
Group sales were boosted by the 
commercial successes of the Peu- 
geot 295 supermini and the Citroen 
BN. The French market accounted 
for 46.8 per cent of sales last year, 
the other European markets for 
37.4 per cent and sales outside Eu- 
rope the remaining 154 per cent 

The group, following major re- 
structuring in past years, managed 
to hold operating costs down last 
year to a little less than 6 per cent. 
M Calvet said the workforce had 
been reduced by 84 per cent from 
181400 in 1383 to 155,600 at the end 
of last year. 

The group’s long-term borrow- 
ings last year totalled FFr 1.769bn 
compared with FFr 1.188bn the 
year before. The increase in long- 
term borrowing was designed to 
consolidate group defat and 
strengthen capital funds. 

Arthur Smith, Midlands Corre- 
spondent, in Birmingham adds: 
Talbot. Peugeot's UK subsidiary, is 
to lay off about half of the 2 450 
workers at its Coventry engine fac- 
tory from next Monday because of 
problems with Us export contract 
with Iran. 

Work on the £130m (51615m) a 
year contract to supply car kits for 
assembly in Iran is being halted be- 
cause stocks already stand at 30,000 
- about four months' supply. 


warns on 
Greens 


By John Davies in Frankfurt 


Austin Rover urged to buy 
Honda engine to save £250m 


FINANCIAL TIMES REPORTERS 


THE British Government is under- 
stood to have approved the BL cor- 
porate restructuring, but is urging 
Austin Rover, the volume cars com- 
pany, to buy an engine and gearbox 
from Honda of Japan - a move that 
could cut about £250m ($320m) from 
the planned £14bn investment pro- 
gramme. 

Mr Harold Musgrove, the Austin 
Rover chairman, is expected to 
open talks with Honda on the en- 
gine BL requires to power the re- 
placement for the current Metro 
model, scheduled tor the late 1980s. 
Whether a deal might be struck 
with the Japanese remains in 
doubt Mr Musgrove is committed 
to Austin Rover retaining the abili- 
ty to design its own engines, with- 
out which, he argues, the UK will 
become a mere assembler of cars, 
dependent upon outside technology. 

But the UK Department of Trade 
and Industry, which has been ex- 
amining BL's five-year corporate 
plan since it was submitted last No- 
vember, has recommended that the 


company should seek a deal with 
Honda. The move reflects concern 
about Austin Rover's market per- 
formance, and buying a Japanese 
engine was one of the series of al- 
ternative economies suggested by 
the Prime Minister’s policy unit, 
but originally rejected by BL. 

Backing has been given for the 
proposal that Austin Rover should 
assemble Honda cars under con- 
tract The first cars go in at the 
Longbridge plant, Birmingham 
next year. 

Austin Rover would have to in- 
vest more than £30m in its facilities 
to build the Japanese cars, which 
could climb to a volume of around 
100,000 a year within three years. 
Honda will have no equity stake. 

For Austin Rover, the deal pro- 
vides volume for its under used pro- 
duction facilities. For Honda it will 
give a platform from which to sell 
into the European Economic Com- 
munity. 

Agreement has also been reached 
to develop jointly a new middle 


range car, code named the YY, 
which will eventually replace the 
present Maestro and Rover 200 
models. A Government statement 
on the BL corporate plan has been 
expected for some weeks. The issue 
of the Japanese engine has 
emerged as a political issue, with 
the Labour Party and the trade 
unions backing Mr Musgrove's ar- 
gument that Austin Rover must re- 
tain the capacity to design and 
build new engines. 


But a viewpoint which seems to 
have gathered support within the 
Government is that increased coll- 
aboration. between Honda and Aus- 
tin Rover will strengthen the state- 
owed company in the short term 
and pave toe way for eventual pri- 
vatisation. 


It is argued there will be no over- 
all loss of jobs at Longbridge, where 
toe present Metro engine and gear- 
box are manufactured, since addi- 
tional labour would be required for 
assembly of Honda cars. 


Slower growth in 
UK money supply 


Continued from Page 1 


the last three months was 19 per 
cent 

inflation figures due out later this 
month are also widely expected to 
show a further acceleration in the 
nwmial inflation rate, perhaps to 7ft 
per cent That would leave room for 
only a very small - perhaps ft point 
- cut in base rates. 

London brokers James Capel es- 
timated that if the Treasury was to 
meet its target of keeping sterling 
MS's average annual growth rate 
over 1985-86 down to 9 per cent or 
below, then there was scope for 
monthly increases of only ft per 
cent 

Government officials, however, 
were playing down the significance 
of the recent strong growth in toe- 
broad money supply measure and 
of bank lending to toe private sec- 
tor, which rose by a further £1.4bn 
($1.79bn) in May. 

Instead they were emphasising 
toe ft per cent fall in the narrow 
money supply measure. Mo, which 
kept it well within its target range, 


the strength of toe pound, and the 
high level of real interest rates. 

The official view, which echoed 
recent comments by Mr Nigel Law- 
son, the Chancellor, was that all 
these factors pointed to present 
monetary conditions being suffi- 
ciently tight 

The Bank of England, nonethe- 
less, showed its desire to maintain 
the pace of gilt-edged sales to offset 
growth in sterling M3. It announced 
the issue of £8Q0m of 10 per cent 
2004 Treasury stock for sale in part- 
ly paid form from tomorrow. 

On the foreign exchange markets 
the pound fell 1.75 cents to $1.2770 
at the London close, partly reflect- 
ing an overall improvement by the 
dollar but also investors' concern 
over the possibility of a fall in oil 
prices. 

Official figures released by the 
Treasury, however, show that toe 
authorities were able to take advan- 
tage of sterling’s strength to buy 
significant amounts of foreign ex- 
change last months. 
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London ‘knew of plan 
to close Lear Fan 9 


Continued from Page 1 
cy - under which the assets of a 
company are normally liquidated - 
but has so far made no filing , ac- 
cording to Denver court officials. 

The Learavia and Lear Fan Cor- 
poration filings, made in Reno, Ne- 
vada, followed the appointment of a 
receiver by toe British Government 
for the Northern Ireland arm of 
Lear Fan 10 days ago. 

The appointment of a UK receiv- 
er followed toe closedown of the 
group's Belfast manufacturing 
plant and the project’s Nevada re- 
search and development operation 
10 miles outside Reno. 

Under UR. bankruptcy law a 
company normally seeks protection 
from creditors under Chapter 11 
while it attempts to work out a reor- 
ganisation plan. 

Ms Sheryl Skikin, a local lawyer 
who prepared the filing* , confirmed 
yesterday that the filings were 
made "with the intention at reorga- 
nisation.” She said that details of 
the filings, which will list assets 
and creditors, will be available in 
about 10 days. She added, however, 
that toe two companies had “few as- 
sets" and were not toe major units 
in the Lear Fan group. 

In Nevada toe state's labour com- 
mission confirmed that about 64 
former Lear Fan workers'have filed 
complaints against the group claim- 
ing pay and other benefits. The 
commission said it has begun an in- 
vestigation into the collapse and 
would prepare claims against the 
company on behalf of toe workers. 

About 105 workers were employ- 
ed at the Reno facility when it was 
dosed down. Most of those workers, 
like their colleagues in Northern 
Ireland, are now looking for new 
jobs. 

a Our Belfast correspondent adds: 
The Northern Ireland Industrial 
Development Board, which had 
hoped the project would create 
2,500 jobs in toe province, yester- 


day refused to disclose whether the 
company or toe Government initiat- 
ed the moves to cease trading. It 
had been rumoured in Northern 
Ireland late last year that toe Gov- 
ernment had suggested calling a 
halt because of the mounting tech- 
nical problems. . 

The IDB whose nominee direc- 
tors were Mr John MacAlIister, one 
of two deputy chief executives of 
th e IDB, and Mr Bill Stafford, man- 
aging director of Davidson, a Bel- 
fast engineering company, said it 
was not prepared to discuss what 
went on at board meetings of the 
company. 

Dr Rhodes Boyson, the Northern 
Ireland Industry Minister, revealed 
in a Commons written reply on 
Monday that toe Government was 
taking legal advice on the question 
of who owned toe rights to Lear 
Fan’s technology. The Government 
has also appointed a receiver who 
will help unravel the complex 
agreements between the Govern- 
ment anti the private backers of the 
venture. 

Dr Boyson admitted the Govern- 
ment was unlikely to recover much 
of the C56-28m ($72xn) it had put in- 
to the project It was dear that toe 
company had no major financial re- 
sources. 

He revealed a breakdown of the 
Government aid. Up until Septem- 
ber 1982 the Government had pro- 
vided wfuim, and under a new 
agreement last year had paid out a 
further £17.87 m_ In addition other 
grants amounted to £l-28m. 

The Government will also lose 
£11 Aim over which it stood as guar- 
antor to the Ulster Investment 
Bank. 

However, Lear Fan's decision to 
stop trading released toe Govern- 
ment from its commitments to pay 
54.79m which was still outstanding 
to the company. 


THE OUTGOING heed of Hoechst, 
the West German chemical concern, 
has charged into a political mine- 
field by voicing fears about party 
manoeuvring in the company's 
home state of Hesse. 

Professor Rolf Sammet, who re- 
tired as chief executive yesterday, 
expressed alarm at the possibility 
that a member of the Greens, toe 
environmentalist party, might be- 
came the state’s minister for the en- 
vironment and energy. 

Even before this emerged, he 
said, he was already wonted that 
Hoechst might not be able to invest 
in its home state under realistic 
conditions in the future because of 
stringent controls. 

The idea that a Green might be- 
come a minister in the state govern- 
ment was throws into the political 
arena recently by Herr Holger Bo- 
enter, the wily Social Democratic 
premier of the state. 

Heir Boerner is a staunch prag- 
matist »nti a master tactician rath- 
er than a supporter of any Green 
political idealism. By suggesting 
that the Greens »«qime a measure 
of political responsibility, he has 
launched an offensive to put the 
Greens on the Spot. 

What he is after is backing for 
budgetary proposals so that his ad- 
ministration, which is in a minority 
state parliament, can stay in office. 
But he has threatened to call an 
election if the Greens refuse to co- 
operate. 

For the last few years Hoechst 
has been engaged in a running bat- 
tle with tiie Greens, who have 
singled it out as an easy political 
target in their campaign for re- 
duced pollution 

West Germany's other chemical 
companies, including Bayer and 
BASF, have also felt obliged to 
mount a steady defence of their ac- 
tivities in the fare of environmental 
and health critics. 

Addressing 2,000 shareholders at 
the annual meeting yesterday. Prof 
Sammet warned that local politi- 
cians should make sure that compa- 
nies remain able to compete in ex- 
port markets. He said Hoechst had 
already been forced to drop a plan 
to build a coal-fired power station at 
its Griesh ei m works near Frankfurt 
because of politically inspired con- 
trols. 

Prof Sammefs remarks drew im- 
mediate fire from a youthful Green 
politician, Herr Thomas Schlimme, 
one of a small band of Hoechst crit- 
ics at the shareholders’ meeting. 
Hoechst could have built its power 
station, he claimed, if it had been 
prepared to include a desulphurisa- 
tian plant such as those marketed 
by Uhde, one of its own subs idi ary 
companies. 

For several years, members of 
the Greens have been exploiting 
(he opportunity at putting their 
case at Hoechstfs anTmai share- 
holders' meeting. Having bought 
Hoechst shares, they have insisted 
on a right to address the meeting. 

Hoechst executives have con- 
cluded that they have little choice 
but to hope for reasonable co-opera- 
tion on the part of the Greens at 
these meetings. But the great ma- 
jority of shareholders are clearly 
antagonistic to the youthful iconoc- 
lasts and regard them as abusing 
the rights of public company share- 
holders. 

Hoechst sales up, Page 19 


London SE 
reform set 
for approval 


Continued from Page 1 
His assurance received loud ap- 
plause. 

The Stock Exchange has been at- 
tempting, together with the Bank of 
England, to keep the cost of entry of 
outsiders to no more than £700,000 
($896,000) so as not to deter poten- 
tial participants from »ging the ex- 
change. 

A surprise intervention came at 
yesterdays meeting from Mr Jere- 
my Lewis, a partner with stockbro- 
ker Seymour Pierce and a member 
of the ruling council. Mr Lewis was 
a member of the five-man ad hoc 
constitutional committee which had 
drafted the proposals for Resolution 
2. He urged that members should 
vote against the resolution as the 
constitutional issues needed to be 
explored in greater detafl. 

One broker urged that the meet- 
ing and the vote should be ad- 
journed until September but that 
was rejected by Sir Nicholas. 

Sir Nicholas asked the members 
to vote on the resolutions by a show 
of bands, which one broker estimat- 
ed went 80 to 90 per cent in favour 
of Resolution 1 and about 70 per 
cent in favour of Resolution 2. As 
the membership had already been 
told that a full vote of the entire 
membership was to be taken in a 
poll today no count of the vote was 
taken. 


THE LEX COLUMN 


Instant equity 
from Nestle 



While the members of the Lon- 
don Stock Exchange were deciding 
yesterday whether to allow foreign- 
ers and other aliens on to their 
floor. Nestle was pointing the way 
towards a market which could do 
without stock exchanges altogether. 
The Swiss company announced that 
it was raising SwFr 360m through 
an international issue of bearer par- 
ticipation certificates, better known 
in the London market as shares. 

By Nestled standards, the money 
involved is fairly modest The issue 
will increase the group's equity 
base by only 2 per cent But that is 
hardly the point like Alcan and Es- 
selte before it. Nestle has readied 
the interesting conclusion that the 
best place to issue stock cheaply 
and internationally Is not a stock 
exchange but the Euromarket The 
equity is being distributed to the 
traditional retail buyers in the Eu- 
robond market arid transactions 
will be cleared and settled through 
the Euromarket network rather 
than through a stock exchange. 

In relation to a conventional Lon- 
don offering, the fees look high at 
an ag g reg a te 3J5 per cent But then, 
as the stock is befog issued without 
a discount to the market price, the 
fair comparison is with the domes- 
tic UjS. market and not London. 
And in relation to Wall Street the 
fees are by no means exorbitant 

The advantage to Nestle is that it 
secures a more international share- 
holding base, reflecting the broad 
spread of its own opautions, at an 
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attractive price. The purchaser, 
riskofdisan- 


meanwhile, avoids the 
pointment from an oversubscribed 
offer and is able to buy and sell the 
securities cheaply through two eu- 
romarket clearing systems. The 
practice of issuing equity in the eu- 
romarket has a number of disturb- 
ing implications, not least of which 
is the problem of investor protec- 
tion. But first and foremost 't rep- 
resents a powerful challenge to the 
central market 


crease was short of expectations* 
costing 7p on the share price, this 
was because the City of London un- 
accountably missed the effect of 
currency-led imparts and lower con- 
sumer expenditure on the U.S. tex- 
tile and shoe businesses. 

Conveniently, it is EverReady 
this showing the margin im- 
provements of the classic or ‘sweat- 
ed" early phase of the Hanson treat- 
ment There is no reason for this 
not to extend to London Brick - 
with feeing bricks rather than alka- 
line manganese playing the added- 
value role. But the same attention 
to reducing costs should see U-S. In- 
dustries, for that matter, adding 
perhaps £L00m to its operating prof- 
it this year. 

The interim balance sheet shows 
just how smoothly the Hanson ani- 
mal is moving. Despite an unchar- 
acteristic addition to working capi- 
tal (through London Brick) and a 
mere £30m or so in net cash gen- 
erated from trading, the conversion 
of the loan stock has depressed net 
borrowings to the point where, tra- 
ditionally, they rebound in a large 
acquisition. 


short-range foresight rather weak, 
ens the credibility ot dates to 
know that the total write-off fa. 
1985 will be of the same order K 
1884’sSaOOm. 

Despite this, the em b att led poa- 
tion of Mr Annacost as chief exeat- 
tiue is probably no more insectut 
than before; to change drivers «t 
this stage would only Compound fa 
bank's troubles by adding another 
managerial risk. And it does app«r 
that BankAmerica’s current prob- 
lems may just about be confined to 
its own business and to this quarter; 
on balance, the operating numben 
for the remainder of the year 
should be improving. 

A change in the method of vab- 
tog foreclosed mortgages is net hfa 
iy to recur, and neither is the need 
to write off an offshore banking 
subsidiary (not even located la Lat- 
in America). The fact that BankAm- 
erica is taking write-downs on con-- 
dominiums in Florida ami Teas 
rather than in San Francisco at tmy 
rate lessens the need to start worry- 
ing - on this evidence - dual 
Crocker. 


Interest rates 


BankAmerica 


Hanson Trust 


- As the ultimate sponsor of the 
EverReady Derby, even Hanson 
Trust must envy the instant capital 
uplift guaranteed foe winner of to- 
day’s horse-racing classic. Still, 
Hanson continues to show how 
profitable the everyday business of 
batteries and bricks can be, display- 
ing a 28 per cent increase in under- 
lying UK profits growth in foe half- 
year to March. If the overall to- 


Tremors from BankAmerica have 
become so much foe norm lately 
that nobody should have been 
greatly surprised at yesterday’s 
warning of a second quarter operat- 
ing result not muds better than 
breakeven. BankAmerica's earn- 
ings have been on a steadily declin- 
ing trend since 1980, and its return 
on assets microsopic. Nevertheless, 
it is worrying that BankAmerica's 
loan loss provisions tor this quarter 
are to be on an even higher scale 
than its management thought likely 
only six weeks ago; such lack of 


In contrast to last month's aston- 
ishing money supply figures, yes- 
terday’s set for banking May was 
reassuringly dose to everyone's 
forecasts. But, while the monetary 
economists were relieved, the finan- 
cial markets were a little frustrated 
at being given no due-to foe likely 
direction of interest rates. 

But, while another awful bank 
lending number yesterday might 
have arrested a fell in bare rates, 
foe monetary aggregates are dear 
Iy befog subordinated to the ex- 
change rate as a guide to interest 
rate policy. Indeed the Treasury 
these days has considerable diffi- 
culty in finding foe term Sterling 
M3 in its lexicon of influential 
phrases. If exchange rates are in- 
deed the key, then 'foe authorities 
may prefer to wait until the Opec 
meeting beginning on. June SO be- 
fore they encourage anything more 
than a quarter point reduction in 
rates. Sterling appears unequal to 
foe task of breaching $1.30 at the 
moment and yesterday shed almost 
a point on foe trade- weighted index. 
The widening gap between short- 
term UK and US. rates might ap- 
pear to offer some latitude for a re- 
duction in base rates but calcula- 
tions based on yield differentials 
can easily enough be upset by a 
tumhlfog oil price. 
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fferformance. Expandability...... 

When you're investing in a computer system, 
it’s every bit as vital as Price/Earnings to a 
financial analyst, it’s the ability of your system 
to develop and adjust as your company grows. 
Wb at Perkin-Elmer are well aware of your 
demands upon on-line computer systems. 
Our fuHy compatible range of products 
supports critical financial operations around 
the world - including the lelerate 
information service of over 12,000 terminals. 
Easy access to information rs the key: 
Access 24 hours a day, 52 weeks a year, 
■fclk today to the most sol utions-comdous 
computer company in the world about some 
very commercial answers to your problems. 




talav« 




J Please send me details about h«h -availability 
| solutions based upon Perkin-Elmer systems; 


Name 


I 


1 


-- I 


I 


i Position ... 

| Company. . .... 

j Address 

1 — Tel No. 

j Julie Has we*. Perkin-Elmer Data Systems Limited 
[ 260a Bath Rd Slo ugh Berks SL I 4ESTel: (0753) 77777 


I 


- I 


- I 
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Lurgi remains cautious 
after upturn in orders 


BY dOHN DAVIES fN FRANKFURT 


VRGt the West German engineer- 
's and process plant company, has 
■creased Its order book thig year 
■at is cautiously holding firm to its 
■’os for rationalisation and cost- 
* ving. . 

Dr DietridrErtl, the chief execu- 
tive, said that , all branches of Lur- 
e's business were fully occupied 
■' : «d even large-scale projects were 
^appearing after a drastic world 
shortage of orders' in recent years. 

But it was still imHo^r whether 
mis -amounts to a turning point in 
•he industry, signalling a new up- 
ward trend in orders for plant, in- 
stallation- “We are inclined to be 
sceptical," he said.' 

Dr Erti said that new orders 
reached DM 1.55bn in the first righ t, 
months of Lurgf s current finawriai 
>‘ear. This compared with new or* 
dors of only DM 900m in the whole 
of the 1983-84 financial year to last 
September 30 and of DM L2bn in 
the 1982-83 fmanrsinl year. 

Last year's order inflow-, hnw- 
rver, was -better than it seemed, he 
said, because it did not take account 
of DM 400m in letters of intent for 
projects. -Most id these had since 
become firm orders, buoying up the 
current year's order book. 

Moreover, Lurgi' had avoided un- 
profitable orders and had also ob- 
tained a number of valuable deals 
involving just engineering work 
rather than larger-sounding 
involving the sub-contracting of 
equipment manufacture to outside 
suppliers. 


UUMUi SOURCE or HEW ORDERS 
Financial yaarto September 30 



Total 
(DM bo) 

Indntriallnd 

oountrfn 

Davetoping countries, 
Opac, E. Europe (%} 

1979-80 

1.7 

56 

44 

1980-SI 

1.8 

54 


1881-82 

2.7 

46 

54 

1982-83 

1J2 

67 

33 

1983-84 

0:9 

83 

17 


Dr Erti said that as part of Lur- 
gfs continuing rationalisation, out- 
side experts were studying the jobs 
of 900 employees and Lurgi expect- 
ed substantial savings from this ex- 
ercise. 

Last year, Lurgi streamlined its 
structure, concentrating five spe- 
cialist units into a single company. 
It has also pressed on with a slim- 
ming down process, its workforce 
declining to 4^800 from 5/400 in Sep- 
tember 1902. 

However, Dr Erti said that Lurgi 
remained expansive in its attitude 
to research and development and in 
the recruitment of young qualified 
engineers. In the last financial year 
it had -contributed a “good profit 
though hot a peak one" to its parent 
company, the MetaUgesellachaft 
me t als and trading concern, but be 
did not disclose details. 

The drying up of world orders for 
process plant - partly as a result of 
recession and in ternational debt 
problems - has brought about far- 
reaching changes in the source of 


Lorgfs orders and the kind of proj- 
ects commissioned 

Eastern Europe and developing 
countries, including Opec od 
producing countries, placed as 
much as 65 per cent of Luigi's new 
orders in the past But last year 
they accounted for only II pa cent 

While many large orders in the 
past were for ch emical plant and in- 
stallations for other industrial pro- 
duction, more than half of the new 
orders last year were in the broad 
field of environmental protection, 
including projects to reduce pollu- 
tion from power stations and facto- 
ries. 

Dr Erti said that Luigi would re- 
ceive orders worth “some hundreds 
of millions" of D-Marks if West Ger- 
many's nuclear reprocessing plant 
was built as scheduled at Wadcers- 
dorf in Bavaria. 

Lurgi and its partner, Uhde, a 
Hoechst subsidiary, have entered 
into the consortium, headed by 
Kraftwerk Union, which recently 
won a DM 52bn order to build the 
nuclear reprocessing plant 


Third-quarter 
gain for Gulf 
and Western 

By Our Now York Staff 

GULP & Western, the New York- 
based conglomerate, reported a 
sharp rise in' net-income for the 
third quarter to SS&Qm, or 76 cents 
a share, from $3Ma. or 53 cents a 
share, in I9B4. 

On an imdgriymg&pis, however, 
the company, showed, no profits- 
growth at all, the results this year 
being helped by the absence of. a 
$23.7m writedown incurred last 
year on its food products division, 
which has since been sold. Adjust- 
ing for this item, earnings on con- 
tinuing operations showed a 9.7 per 
cent fall to S5&9m 


Coca-Cola to cash in 
$750m receivables 


BY WILLIAM HALL IN NEW YORK 

COCA-COLA, the world's biggest 
soft drink manufacturer, is raising 
2750m hy selling some of the receiv- 
ables of its entertainment opera- 
tions and may use the proceeds to 
buy back some of its shares. 

Coca-Cola shares rose 21% to 
289%in early trading on Wail Street 
yesterday. vtfhero the, move 
seen as another sign of the more ag- 
gressive management style of the 
company. Until recently, Coca-Cola 
has been one -of the most conserva- 
tively managed groups in the UJ3. 

Columbia Pictures, which consti-’ 
totes the company’s entertainments 
division, generates large receivable 
balances and other value from con- 


tractual rights involving the exhibi- 
tion of its theatrical and television 
products. It is not uncommon in the 
entertainmentindustiy for banks to 
buy these receivables and contrac- 
tual rights, thereby freeing money 
for the film studios to reinvest in 
new picture production. 

Coca-Cola said y esterd ay that 
“accelerating the conversion of 
these financial assets to cash will 
enable the company to reinvest 
these resources in higher return 
areas its enter tainm ent and other 
businesses, to repay a portion of 
short-term debt, mid to make a pos- 
sible share repurchase later in 
1985." 


Hoechst 
sales 8.9% 
ahead at 
5 months 

By Our Frankfurt Correspondent 

HOECHST, the West German 
f-hAffliftni and pharmaceutical 
group, is continuing to benefit from 
buoyant business after strong first- 
quarter sales and profits. 

Professor Rolf Sammet, the retir- 
ing chief executive, told the share- 
holders’ meeting yesterday that 
parent company sales in the first 
five months of this year reached 
DM 6-0bn (S2J4bn), an increase of 
£L9 per cent on a year ago. 

Earnings were bound to have 
shown a favourable development, 
too, he said, but gave no details. 
Referring to the group's worldwide 
first quarter sales of DM 11 bn, he 
said: “The information we have for 
April and May shows a continua- 
tion of this good trend." 

Prof Sammet himself raised the 
question of whether last year's rec- 
ord sales and earnings could be re- 
peated this year. Without answer- 
ing directly, be said: “Al the begin- 
ning of this year hardly anyone 
could have thought this was a real- 
istic possibility. Hardly anyone 
would have predicted that the U.S. 
dollar would take such a favourable 
course for us." 

With so much of Hoechsfs earn- 
ings coming from exports, every 
month increased the nhunriss of a 
result as good as last year's, he 
added. 

Prof Sammet, who retired from 
the management board yesterday 
to become brad of the more elevat- 
ed supervisory board, is being suc- 
ceeded by Prof Wolfgang EQlger. A 
trained chemist Prof Hilger has 
worked his way to the top in 27 
years at Hoechst 


Problem loans 
hit Royal Bank 

By Robert Gibbons In Montreal 

BOYAL BANE of Canada, the coun- 
try's largest reports ea rnings were 
down about 10 per cent in. the sec- 
ond quarter ended April ID and al- 
most 6 per cent in the first half of 
fiscal 1985. 

The bank blamed exceptionally 
high levels of non-performing loans, 

mainly in the real estate and oil and 
gas sectors, and a continuing prob- 
lem with foreign loans. 

Second-quarter net profit was 
CS10Q.4m (U^S73m). 


INTERNATIONAL BONDS 


Nestle floats SwFr 360m certificates 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


NESTLfi, the Swiss food and con- 
sumer products group, is raising 
SwFr 360m through an internation- 
al issue of bearer participation cer- 
tificates, believed to be the first of 
itekmd by a Swiss company. 

ued by Credit Suisse First Bos- 
ton, Swiss Bank Corporation Inter- 
national- and UBS (Securities) the 
deal follows on a trend towards in- 
ternational trading of equities that 
is rapidly developing in securities 


markets. 

It involves the sale of 300, 000 
bearer participation certificates 
which will be priced at today’s dos- 
ing level on the Zurich stock ex- 
change. The existing certificates 
closed yesterday at SwFr L200. 

The sale will add some 2 per cent 
to Nest&s capital, which currently 
has a market value of SwFr 14Jjbn, 
and is intended to bolster its equity 
resources • 


"Well have more and more of 
these international issues," Mr 
Hans-Joerg Rudlaft, GSFB deputy 
chairman said yesterday. Interest 
was keen in London and the Far 
East and the certificates could be 
placed privately in the UjS. without 
the disclosure requirements needed 
for a formal stock exchange listing. 

Trade in the shares will be settled 
through the Eurobond clearing 
houses Cedel and Eurodear, as well 


Barclays issues $600m FRN 


BY MAGGIE URRY IN LONDON 

BARCLAYS Bank yesterday joined 
the other three UK clearing banks 
to issue undated floating-rate notes 
which rank as primary capital. 

The S6O0m issue was not the 
blow-out that the earlier perpetnals 
had been and by the dose was trad- 
ing around the 09.40 level at which 
co-managers own the bonds. 

They pay interest at W per cent 
above the mean rate between sax- 
man th interbank bid and 

offered rates (Llme&n), the same 
margin as National Westminster 
paid. Fees total 67% basis points. 

The Issue will take Barclays’ free 
capital ratio - the proportion of 
fredy available capital to total de- 
posits - from 5.7 per cent at the end 
of 1984 to 655 per cent It seems un- 
fikely flat Baraay s* older perpetual 
issue, launched last year, will be 
ruled as primary .capital- This new 
iacHfl tises the same preference 
share formula the other basks 
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Also, in the. Eurodollar floating- 
ride note market, Merrill Lynch 
lauitohed an issue for Christiania 
Bank. Merrill Is getting a reputa- 
tion for sMtful repackaging of is- 
sues which have sot sold well in 
their^ original form, and this issue is 
to replace the “ntim-max" deal 
Christiania did in February. 

That deal totalled S75m and had a 
20-year fife, ft paid interest at % per 
c ent over sti^month Libor but with 
a minwmrw q| -loft per emit and 
amrfnmm 1156 per cent The issue 
was one of a short-lived fashion for 
sudi:-dea&-but-ha? since traded; 
down almost' to 98 at' one 'point at 


though the fall in interest rates has 
allowed it to recover of late. 

Merrill has so far bought back 
about S56m of that deal and is refi- 
nancing with this new issue which 
has a maximum amount of S75m 
but of which S66m is on offer now. 
The same management group 
which ran the old deal has been as- 
sembled for this issue. 

The new deal also has a 10-year 
life and pays an interest margin of 
% per emit over labor - an attrac- 
tive margin by current market stan.- 
dards - and tire issue was selling 
well yesterday, quoted above par. 
Fees total 50 basis points making it 
a very profitable issue for file syndi- 
cate. 

The fixed-rate Eurodollar bond 
market was stQl busy yesterday, 
but prices were overall unchanged 
as some profit-taking set in while 
other Issues were still moving up. 

A 3150 m issue for Nippon Credit 
panic was launched, which comes 
via the bank's Curasao subsidiary, 
Morgan Stanley is lead m a n a g er. 
The 10-year issue is non-cafiable for. 
life and pays a 10# per cent coupon 
with a par issue price. The terms 
looked aggressive, and the issue 
was trading just within its 2 per 

cent total fees. The proceeds will be 
swapped into floating-rate funds. 


The Australian dollar Eurobond 
market is continuing to attract 
more borrowers. Chrysler Financial 
is the latest, with a AS45m seven- 
year issue led by Basque Paribas. 
The coupon of 13% per cent Is one of 
the highest in the sector at present, 
although the debt is subordinated 
and issue price is 100%. The bonds 
traded around the 1% per cent sell- 
ing concession. 

In the Swiss franc foreign bond 
market SBC gave a lead to the 
trend to lower coupons fixing a 5% 
interest rate for a SwFr 100m 10- 
year deal for the State Electricity 
Commission of Victoria- Issue price 
is par. Ihe name is terp quality - al- 
most Australia risk - and with in- 
terest rates moving lower in Swit- 
zerland the bond market has a firm 
tone. Prices were little changed 
there yesterday in low turnover. 

UBS is making a SwFr 50m pri- 
vate placement for Keio Teito Elec- 
tric Railway. The yield on the five- 
year issue is indicated at 3K per 
cent 

The D-Mark bond market was al- 
so quiet with prices little changed. 
No new Eurobond issues were 
launched. 

Finland is making a fl 150m pub- 
lic issue on the Dutch domestic 
bond market The bonds wiD ma- 
ture in 1995 but have an average 
life of eight years. ABN is lead man- 
ager and set the terms « a 7ft per 
cent coupon and 09 issue price. A 
large number of foreign co-manag- 
ers are in the deal 

International bond service. 


as Credit Suisse in Zurich, under- 
lining the way in which securities 
distribution chanTi^ig ori ginally de- 
veloped for the Eurobond market 
are now being used for other instru- 
ments as welL 

- But the issue carries modi largo- 
fees than a Eurobond. Mr Rutuoff 
said they total 3% per cent, made up 
of a 2 per cent selling concession, a 
% per cent management fee and Hi 
per cent for underwriting. 

EIB $500m 
Euro backup 
for U.S. bonds 

By- Our Euromarkets 
Correspondent 

THE European Investment Bank is 
arranging a 5500m underwriting fa- 
cility isthe Euromarkets to back up 
an expansion of its borrowing in the 
UJS. commercial paper market 

Goldman Sachs has been ap- 
pointed to arrange the deal, which 
is similar to a 2250m operation ar- 
ranged last year. I be underwriting 
is being syndicated among Ihe 
same group of five banks - Amro, 
Bankers Trust Basque Nationale 

de Paris, Commerzbank and IBJ In- 
te rnat i on al - each of which is tak- 
ing on a SlOOm commitment. 

Teems on the new facility' include 
a Ms per cent annual fee, the same 
as on last November’s deal. The 
new deal is, however, divided info 
two tranches, one of 3125m which' is 
available immediately the oth- 
er of $375m which is available on 21 
days' notice. 

The front-end fee of 12J5 basis 
points is the same on both tranches 
bat will only be paid on the second 
tranche if notice to draw is actually 
given. 

The Elfft can also issue. Euronotes 
under the facility but it is under- 
stood that the primary purpose is to 
back up commercial paper borrow- 
ing. Actual margins on the standby 
credit are not being disclosed, but 
they are understood to be finer that 
those on last year’s deal, which 
started at 15 balds points and rose 
in stages to 25 points during three 
remaining years. 


HOW NABISCO BRANDS WILL REDUCE R J. REYNOLDS’ DEPENDENCE ON TOBACCO 

Reynolds takes the biscuit 


BY TERRY DODSWORTH IN NEW YORK 


THE proposed SL9bn acquisition of 
Nabisco Brands by R. J. Reynolds, 
the second largest tobacco company 
in the UJ3„ is a mega-merger to the 
old-fashioned tradition of friendly 
takeovers. Completely at odds with 
the hostile, financially inspired bid 
battles that have dominated the 
takeover scene over the last two 
years, the merger’s rationale is 
based on the twin objectives of di- 
versification and product develop- 
ment 

It will turn the tobacco giant into 
a group generating just over half of 
its sales to food, out of a total of 
S19bn - about Slbn more than U.S. 
Steel, and number 15 in the Fortune 
500 list In addition, Nabisco brings 
into the group some of the most rec- 
ognisable names in the internation- 
al food industry, from Planters Pea- 
nuts to Rite Biscuits and Shredded 
Wheat 

R. J. Reynolds has made it crystal 
dear in recent years that it is deter- 
mined to become something more 
than a tobacco company. This atti- 
tude is derived from long-term 
strategic thinking rather than 
short-term financial considerations. 
Indeed, there are few businesses 
that are as profitable to be to these 
days as tobacco to the UE. 

The present strength of the in- 
dustry lies to the enormous market 
weight of the three big groups - 
Reynolds, Philip Morris (the largest 
of the UE. companies) and Ameri- 
can Brands. They operate in a high- 
ly protected environment, where 
there is only minimal new competi- 
tion, considerable price elasticity 
and, miliks much of American in- 
dustry today, no pressure from eith- 
er foreign imports or deregulation. 

They are also highly profitable. 
Reynolds last year achieved a 26 
per cent return on equity, while 
Philip Morris recorded a 22 per cent 
return, figures which put both of 
them up in the same league as IBM 
in the Fortune 500 lists. 

Yet there are clouds on the hori- 
zon. Die fell in cigarette consump- 
tion - down about 2 per cent a year 
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since 1982 - is beginning to look 
like a consistent trend in an in- 
creasingly health-conscious Ameri- 
ca. 

Quite apart from the doubts of in- 
dividuals about tobacco, public bans 
on smoking are moving rapidly into 
all sorts of areas which would have 
been unthinkable a few years ago. 

Smokers are prohibited in many 
parts of the public transport system 
as a matter of course these days 
and the bans are expanding steadi- 
ly through cinemas, theatres, res- 
taurants and other public places, in- 
cluding some enclosed shopping 
malls and. increasingly, factories 
and offices. 

Less tangible, but potentially 
even more damaging, are the prod- 
uct liability cases being threatened 
by anti-smoking lobbies and law- 
yers up and down the country. 

It is difficult to measure the odds 
on how many of these cases may 
get to the courts, and how effective- 
ly they will be fought, but the explo- 
sion in product liability litigation to 
recent years, the readiness of the 
courts to expand the role of the 
common law in this area and the 
massive punitive damages that 
have frequently been awarded are 
all factors that must cause more 
than the occasional flicker of anxie- 
ty in the boardrooms of the tobacco 
giants. 


Up to now, Reynolds defensive di- 
versifications to the face of these 
challenges have had a patchy rec- 
ord. In the early 197Ds, the group 
acquired ArninoU, the second larg- 
est independent U.S. energy compa- 
ny, and the Sea-Land shipping busi- 
ness. Neither company provided 
particularly good returns, and both 
tied up an excessive amount of capi- 
tal 

The sale of each of these opera- 
tions last year followed more prom- 
ising diversification into the food 
industry with a series of acquisi- 
tions to the early 1980s. In this buy- 
ing spree, Reynolds acquired the 
Del Monte canned and frozen food 
company, Heublem, the liquor and 
wine producer, and the Kentucky 
Fried Chicken fast food franchiser. 

Die consumer products busi- 
nesses proved much more palatable 
than its previous acquisitions, and 
have given the group the taste for 
further acquisitions in a consumer 
and marketing oriented business 
which shares many of the charac- 
teristics of the tobacco industry. 

For Nabisco, the takeover opens 
up the possibility of further growth 
mmi it might otherwise have 
achieved. Emerging in its present 
form from a merger of four years 
ago of Standard Brands and Nabis- 
co, the company now ranks at num- 
ber four to the UJS. food industry. 


Its growth has not been particu- 
larly sparkling, but its 5 per cent re- 
turn on sales measures up well 
against other big food groups such 
as Dart St Kraft and General Foods, 
and it sports a 19 per cent return on 
equity. 

It also has an enormously strong 
grip on the cookie market, where it 
is the leading US. manufacturer, 
with 40 per cent of the market 
achieved with brands such as Chips 
Andy! Oreos and Almost Home. 

Maintaining this leadership is 
costly, however, in a packaged food 
market which is becoming steadily 
more dominated by advertising. 
Earnings actually fell by 4 per cent 
last year because of its record 
promotional spending during what 
is known as foe "cookie war," and 
its ambitious plans for growth part- 
ly depend on the ability to put more 
cash behind its products. 

Reynolds has these funds. At the 
end of 1984, the tobacco group had 
cash and short-term investments of 
S1.3bn, and with long-term debt of 
only S1.3bn against shareholders’ 
funds of S4.5bn. it also has substan- 
tial borrowing powers. 

Even after financing the 51 per 
cent cash element of the offer for 
Nabisco, analysts say it will have 
plenty of capacity to fund the food 
division. Indeed, after recently com- 
pleting a big capital investment pro- 
gramme of its own, its tobacco opei^ 
ations are expected to be highly 
cash generative over the next few 
years. 

Wall Street has decided tha. the 
complementary features of the deal 
make it look like a neat fit for both. 
Despite the mixed acquisition re- 
cord of the tobacco groups - or, in- 
deed, most nature companies in 
search of diversification - investors 
were sufficiently happy with the bid 
this week to push the company’s 
shares up by S& to S75 on the day of 
the announcement, despite fore- 
casts of some first year earning s 
dilution. 


Th/s announcement appears as a matter of record only. 


The Imperial Life Assurance Company of Canada 


has purchased 


Trident Life Assurance Company 

and certain associated companies 


from 


General Re Corporation 


The undersigned initiated this transaction and assisted 
in the negotiations 

European Banking Company 
Limited 


January 1965 


This announcement appears as a matter of record only. 


BP Petroleum Development Limited 

has acquired 

Voyager Petroleums (UK) PLC 


The undersigned advised the majority shareholder 
ofthe acquired company in connection with this 
transaction 


European Banking Company 
Limited 


February 1985 
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INTERNATIONAL COMPANIES and FINANCE 


We are pleased to announce 
that we are acting as the dealer 
in the offering of commercial paper for 


E.C.C. America Inc. 


HK Wharf 
claims 
control 
of Allied 


Japanese drag group may 
set np plant in Europe 


l BY CARLA RAPOPORT IN TOKYO 


Simtosy 
suffers first 
decline in 
40 years 


Bjr Oar Financial S Bit 


Uncondttionaffy Guaranteed by 


^ English China Clays PLC 


HON'GKON'G and Kowloon 
Wharf has claimed control of 
Allied Investors, as affiliate of 
Wheelocfc Harden, the trading 
company for which Hongkong 
Wharf successfully bid earlier 
this year. 


Goldman Sachs Money Markets Inc. 


New York Boston Chicago Dallas 
Los Angeles Memphis Philadelphia 
St Louis San Francisco 




Wardley, Hongkong Wharfs 
adviser, said acceptances had 
been received for 14.31 per cent 
of Allied’s equity. Together with 
the stake in Allied acquired 
through the takeover of 
Wheloek. this brings Wharf’s 
holding to some 57 per cent. 

Hongkong Wharf has also 
declare d its intention to vote 
down a HK$5 per share special 
dividend which Allied has pro- 
posed for its annual meeting on 
June 24. The contested offer for 
Allied, which values the invest- 
ment holding company at 
HK$322m (US$41. 5m), expires 
on June 14. 


AJINOMOTO. ONE of Japan's 
leading food processing and 
seasonings companies, is con- 
sidering setting up an amino 
acids plant in Europe in order 
to boost its diversification into 
the pharmaceutical business. 
According to Mr Tadeo 
Sprain, an Ajinomoto executive 
vice-president. the group 
intends to boost its sales of 
amino acids and special 
chemicals to 20 per cent of sales, 
from 12 per cent currently, over 
the next several years. Amino 
acids are needed for a variety of 
pharmaceutical uses, including 
tiie manufacture of tube-feeding 

systems for seriously ill 


patients. 

Ajinomoto, founded more 
than 75 yeats ago. was built on 
the sales of the group’s first 
product, monosodium gluta- 
mate, which is used as a flavour 
enhancer for a wide variety of 
foods. Over the past 15 years, 
however, the group has diversi- 
fied away from its traditional 
areas of oils, fats and season- 
ings into processed foods, amino 
acids and pharmaceutical 
research. Sales of the group 
last year readied Y447.0bn 
(SL8bn). 

For example, the group has 
recently invested, over SlOOm 
worldwide to more than double 


its production of lysine, am 
amino add used as an additive 
for animal feeds. Following the | 
completion of its Thai lysine 
plant next year, the group 
expects to become the world's ! 
largest lysine producer. 

The company spent around 1 
Y9.6bn last year on research i 
and development, a 7 per cent 
increase over the previous year, j 
It said that government 
approval to market Lend nan, 
an anti-cancer agent, was 
expected this month. The new 
drug, derived from a species of 
mushroom, is an lmmuno- 
stimulator, which boosts the 
body's own defence mechanisms 


By Yoke SfcBata In Tokyo 


SUNTORY, Japan's fcuegott. dis- 
tiller with a 70 per cent share 


Tokyo boosts private health care 


5m), expires i BY OUR TOKYO STAFF 


Thb announcemen t appears as a matter cf record only. 



CLAAS FINANCE B.V. 

Rotterdam, The Netherlands 


DM 40,000,000 

7%% Bearer Bonds of 1985/1992 


— Private Placement— 


Unconditionally and irrevocably guaranteed by 

CLAAS OHG 

Harsewinkel, Federal Republic of Germany 


COMMERZBANK 

AKTJENGE5Q1SCHAFT 


ARAB BANKING CORPORATION - 
DAUS & CO. GMBH 


DEUTSCHE GIROZENTRALE 
— DEUTSCHE KOMMUNALBANK — 


HANDELSBANK N.W. (OVERSEAS) LTD. 


SWISS BANK CORPORATION INTERNATIONAL 

UMCTED 


WE5TFALENBANK 

AKTIEN&SUISCHAFT 


UBK FINANCE B.V. 


KD.5, 000,000 GUARANTEED FLOATING RATE NOTES 
DUE 1990 

Notice is hereby given that in accordance with clause 5(a)' of 
the terms and conditions of the Notes, the Notes bearing the 
following serial numbers have been called for redemption at 
par on 20th July 1985: 

IN DENOMINATIONS OF KD-5,000/ — EACH 


11 

36 

61 

86 

111 

136 

161 

186 

211 

236 

261 

286 

31) 

336 

361 

386 

411 

436 

461 

486 

511 

536 

561 

586 

611 

636 

661 

686 

711 

736 

761 

786 

811 

836 

861 

886 

911 

936 

961 

986 


Notes should be presented for redemption to the fiscal agent 
or to the paying agents whose addresses are given below 
together with all unmacured coupons appertaining thereto, 
failing which the Noteholder shall, if requested by the Fiscal 
Agent, the Company or the Guarantor give such indemnity as 
the Fiscal Agent, the Company or Guarantor may require. 

FISCAL AGENT 

KUWAIT INTERNATIONAL INVESTMENT COMPANY wuk. 
Salhiya Commercial Complex 
Entrance No. 1, 5th Floor 
P.O. Box 22792, Safat 
Kuwait 


PAYING AGENTS 


THE UNITED BANK OF 
KUWAIT LIMITED 
3 Lombard Street 
London EC3V 9DT 
United Kingdom 


MORGAN GUARANTY TRUST 
CO. OF NEW YORK 
Avenue Des Arts 35, 
Brussels 
Belgium 


Kuwait International Investment Co. s.aJc. 

(fiscal agent) 


TIME-LIFE OVERSEAS FINANCE 


CORPORATION N.V. 


Notice to the holders of lOf % Notes due January 
26, 1990, of Time-Life Overseas Finance 

Corporation N.V. 


The 1984 annual financial report of Time-Life 
Overseas Finance Corporation- N.V. and the 1984 
Annual Report to Shareholders of Time Incor- 
porated, the Guarantor of the 10}% Notes and 
the parent company of .Time-Life Overseas 
finance Corporation N.V., may be obtained at the 
office of Chemical Bank, 180 Strand, London WC2, 
the Fiscal Agent for the 10}% Notes. 


U.S. $50,000,000 


Saitama International (Hong Kong) 
Limited 

(Incorporated in Hong Kong) 

Guaranteed Floating Rate Notes Due 1 993 



Guaranteed as to payment of principal and interest by 

The Saitama Bank, Ltd. 

( Incorporated in Japan) 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5th June, I9S5 to 5th December, 1985 the Notes will 
carry an Interest Rate of 8% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 5th December, 1985 is U.S. $203.33 for 
each Note of U.S. 55,000. 


Credit Suisse First Boston Limited 

Agent Bask 


MALAYSIA 


US $300,000,000 
Floating Rate Notes due 1992 


In accordance with the provisions of the Notes, notice is hereby 
given that for thesix months Interest Period from 5th June 1985 to 
5th December 19S5 the Notes will carry an interest rate qf 8ih pa' 
coil per annum. The relevant Interest Payment Date will be 
5th December 1985 and the Coupon Amount per USS 50.000 
will be USS 2,065.10 and per US$250,000 will be US$10, 325.SZ. 


Reference Agent 

Bank of Tokyo International United 


June, 19S5 


JAPAN’S private health care 
industry has received an impor- 
tant boost from the Government 
with the decision to grant tax 
exemptions foe health in- 
surance premiums in selected 
areas. 

The zsove was taken by me 
Ministry of Health and Welfare 
with the aim of promoting the 
private health care industry and 
reducing the increasing burden 
of health care costs on the 
Government. Japan maintains a 
comprehensive national health 


service, which this year Is ex- 
pected to cost Y15J2Qba 
($61-5bn). 

The private health companies 
will be allowed to offer tax-de- 
ductible schemes in the three 
major areas: 

• Coverage of part of the medi- 
cal bill which is not paid by 
tiie Government. Currently, 
patients pay about 10 per cent 
of their medical bills out of 
pocket. 

• Extra hospitalisation ex- 
penses 


• Those areas currently not 
covered by the public health 
schema such as pregnancy, cos- 
metic surgery and spectacles. 

The Ministry of Health said 
the Ministry of Finance would 
be studying whether foreign 
companies could offer private 
health care in these fields, In 
addition to domestic operators. 
The incentive is expected to 
give a sharp boost to Japan's 
private health care market, 
which is currently relatively 
small. 


tiller with a TO per cent share 
of the domestic whisky market 
has reported a fall in sales and 
profits for the first time in 40 
years. 

- Higher ■ consumption -- of 
shoohu — inexpensive distilled 
spirits made from notacoes cr 
com— as well as a 20 per cent 
increase In the alcohol tax 
were blamed for the poor per- 
formance. 

Until last November Suntsry 
had been denied access to the 
shoohu market because at 
official tears that its powerful 
distribution network might 
have driven smaller diseffien 
to extinction. 

During the year to March, 
pre-tax profits fell 56 per cent 
to Yl?.3tm (SfiGfim) with sat 
profits of Y&Sbn, down 42. 3 
per cent. Turnover at YTBlffim 
was 10.6 per cent lower. Sun* 


tory is still privately owned, 
and a stock exchange fisting 
has been eagerly awaited, by 
Japanese securities broken and 
banks. 

For the current year, Sontory 
expects a recovery in turnover 
to the 1988 level of TOObn, 
with a 83 per cent revival in. 
whisky sales to Y588bn, Pre- 
tax profits are projected at 
Y29.Sbn— still 26 per . cent 
below the 1983 level— and net 

profits at YlObn- 


Bank of America Futures 
opens Hong Kong offshoot 


Bengal in petrochemicals 
complex joint venture 


BY DAVID DODWELL IN HONG KONG 


BY P. C. MAHANT1 IN CALCUTTA 


BAMCAMERICA’S futures 
trading subsidiary, Bank of 
America Futures, yesterday 
opened an affiliate in Hong 
Kong, the first to be established 
In the territory by a U.S. bank. 

However, the affiliate will 
have to trade through the 
Singapore International Mone- 
tary Exchange (Simex), because 
Hong Kong's long- delayed 
futures exchange is still stuck 
on the drawing board. 

Mr John Ng. the assistant 
vice-president who will manage 
the Hong Kong affiliate, said it 
would take to the end of 1985 
to have a clear idea of the 
volume of business likely to be 
generated in Hong Kong. The 
company will deal in contracts 
traded on Simex, the London 
International Financial Futures 
Exchange, and the Chicago 
Mercantile Exchange (CME). 
Str o ngest interest-- has so far 
been shown in interest- rate 
futures. Ur Ng said. 

The Hong Kong Futures Ex- 
change was at one stage 


intended to open in autumn 
last year, following compre- 
hensive reorganisation of the 
territory’s moribund Commodi- 
ties Exchange. It has ambitious 
plans to link up with the 
Philadelphia Stock Exchange— a 
link that would be as important 
to Hong Kong as Sim ex's link 
with the CME. 

At present, however, it is 
nothing but a name, largely 
because of legal problems over 
amendments to a compensation 
fund scheme held by members 
of the original commodities 
exchange. An amendment Bill 
finalising reorganisation of the 
exchange is due to be put before 
Hong Kong’s Legislative Council 
later this month, but Its opening 
date remains uncertain. 

In a recent visit to Hong 
Kong, Hr John Damgard, presi- 
dent of the U.S.-based Futures 
Industry Association; warned 
that- - the interest of ■ U.S. 
investors in Hong Kong futures 
contracts could subside if there 
were further delays. 


THE WEST BENGAL Industrial 
Development Corporation, the 
industrial promotion arm of the 
state government; has signed an 
agreement with a local indus- 
trialist for a Rs 6.45bn (8520m) 
joint venture which will set up 
a petrochemical complex near 
Haldia port, south of Calcutta. 

The Marxist state administra- 
tion has taken the unusual 
route of associating itself with 
the business empire of Mr R. P. 
Goenka because of the key role 
it sees for the project in West 
Bengal’s slowly emerging indus- 
trial regeneration. 

The state authorities had to 
settle for the joint venture as 
the only way of funding the 
project after the Central Gov- 
ernment. which had promised 
its support, suddenly backed 
out. This was the disappoint- 
ment of the state ministry, . 
which, accused tile Central Gov- 
ernment ' ~of discriminating ’ 


the . GoenKas i 
Sanj&v COenka, 


China deal for Del Monte 


BY SAMUEL SENOREN IN MANILA 


DEL MONTE, tiie U.S. food 
group, is due to conclude a food 
production and processing 
agreement in China next month 
with a Shanghai-based group 
after more than two years of 
agricultural research work in 
Eastern China. 

Equity in the venture will be 
shared equally by Del Monte, 
which is owned by B. J. Rey- 
nolds, and the Shanghai Food- 
stuff Industry Association. 

Del Monte will become the 
third major U.S. food company 
to gain a foothold in China. 
The other two are Beatrice 
Foods and Heinz, which both 
operate in the Guangzhou (Can- 
ton) area. 

Mr Brian Haycox, Del Monte’s 
vice-president for Far East 
operations, said the project 
would entail an initial invest- 
ment of about 81m for the U.S. 


company. The food procasing 
plant, to be located on Zbong 
Ming Island in the Shanghai 
economic zone, is expected to 
be in operation in August next . 
year. 

Del Monte's venture in China 
is being supervised by a j 
wholly-owned subsidiary in the j 
Philippines. The company, the 
Philippine Packing Corporation, I 
runs what is believed to be the 
largest pineapple processing . 
and canning operations outside 
the U.S. I 



Kingdom of Sweden 

U.S. $750,000,000 
Floating Rate Notes due 2000 


Mr Haycox said Del Monte’s 
direct involvement in China 
started in 1982 when it signed 
a memorandum of understand- 
ing with Shanghai Foodstuff to 
set up a five-hectare agricul- 
tural research farm on Zhong 
Ming. The farm raised a 
number of crops. , 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
5th June, 1985 to 5th December, 1985 the Notes, will 
carry an Interest Rate of 7 l fto% peraanum. 


Interest payable on 5th December, 1985 will amount to 
U.S. S403.49 perU.S. 510,000 Note. 


Morgan Guaranty TVnst Company of New York 

London 
Agent Bank 
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MARUZEM OIL 

OIL REFINING, MARKETING 

Year to Mar '35 Mar "84 

Y Y 

Revenues (bn) 1.597 1.659 

Pre-tax profits (bn) ... 19.23 2.82 

Net profits (bn) 15.52 71.19 
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Dividend — . 0 O 

t Loss 

PARENT COMPANY 

MITSUBISHI METAL 
COPPER SMELTING - • 

Year to Mar ‘85 Mir ’34 


Standard Chartered PLC 

£300,000,000 

Undated Primary Capital Floating Rate Notes 
of which £150,000,000 are 
being issued as the Initial Tranche. 
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against West Bengal while back- 
ing an identical project in 
Maharashtra. 

Mr Jyoti Basu, chief minister 
of West Bengal, said the state 
government would have a 26 
per cent stake in the venture, 
while the Goenka family would 
have 28 per cent. The remainder 
is to be offered to the public in 
a share issue, which is planned 
to attract substantial funds from 
non-resident Indians. 

The project— due to take five 
years to complete— has been 
scaled down somewhat: the total 
investment has been cut by 
nearly a quarter from the 
original Rs 8.33bn, while the 
product mix has been trimmed. 
The complex will be entirely 
naphtha-based, with a capacity 
of 100.000 tonnes of ethylene 
annually. 


FT INTEf 


The plant will be managed by 
e '."GoenXaa including Mr 


Standard Chartered Merchant Bank J. Henry Schroder Wsgg&Ca Limited k ^ 


NOTICE TO HOLDERS OF 


Application has been made to the Council of The Stock Exchange for the Notes to be admitted to 
the Official List * 


TAKEDA RfKEN CO., LTD. 

840,000,000 
Convertible Bonds • 
Due 2000 


Interest on the Notes will be payable at three -monthly intervals in arrear on Interest payment 
dates falling in March. June, September and December. 


Putntat to the pttrrisuos of CoodHioo 6(0 
iXIDond Clouse 6(E)of the Dust Deed dated 
os of October 18, 1984. between Ihkerfo Rflcen 
Co.. Lid.oBdTheBuikaf'TtakjalVnsCDnt- 
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follows: 

L Adjusted Conversion Pries: 
Yen7.6SX9a 
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Listing particulars relating to the Notes and Standard Chartered PLC are available in fire 
Extel Statistical Service and may be obtained during usual business hours up to and includina 
IrSlldilfg itSfjme ?985to£^ V Announcerr,0nts Office of The Stock Exchange and up to Sid 


J. Henry Schroder Was9 
& Co. Limited, 
120Cheapafde, 
London EC2VBOS 


Standard Chartered PLC, 
10 Clemente Lane, ” 
Lombard Street, 
London EC4N7AB 


Standard Chartered Bank, 
73-78 KtngWnOam street, 
London EC4N7AB 


CazenoveftCa, 
12TokenhoueeYaKt. 
London EC3R7AN 


Dated: Jane 5. 1385 


5th June. 1985 
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INTL. COMPANIES & FINANCE 



recovery continues 
with 50% leap to $7.4m 


BY ANDREW BAXTER IN LONDON 

AM INTERNATIONAL, the Chica- 
go-based office products group 
which emerged from Chapter H of 
the UJS. Bankruptcy Code in Octo- 
ber, has continued its recovery, 
boosting third-quarter operating 
profits by 50. per cent from SL95m 
to$7.teL 

..The sharp rise took operating 

profits far the nine months ended 


ntd net profits, which are distorted 
by special items caused by the 
bankruptcy reorganisation process, 
ware Sllflm, or 2H cents a share, 
against $60 Jm, or 51153, a year ear- 
lier. 

Shies in the latest quarter edged 
ahead from S153-7m to SI 56.7m, tak- 
ing the nixie-month total to 5453.8m 
($436. 8m). 

AM, which filed for Chapter 11 in 
10B2 after, a disastrous rush into 
new technology, has undergone a 
major costcutting exercise and re- 
focused on long-established busi- 


induding reprographic 
equipment for print shops, photo- 
typesetting equipment and engi- 
neering design products. 

Mr Merle Banta, chairman and 
c h i e f executive, said: "Our success 
in both sustaining and inn - paying 
the profitability of our operations 
over the last 10 quarters can be at- 
tributed to tiie effectiveness of our 
company's worldwide cost reduc- 
tion programmes coupled with new 
product introductions.” 

Mr Banta said U.S. operating in- 
come and revenues had risen 80 per 
cent respectively in fee first nine 
months of the current year. Foreign 
revenues and income had not fared 
so well because of the adverse ef- 
fects of the strong dollar. 

In a recent interview, Mr Banta 
explained that the company's 
strategy now that it has emerged 
from Chapter 11 is to use its 
strengths on the marketing and 


sales side, along with its well' 
known brand names such as Brun- 
ing and Varityper, to become a 
worldwide sales/service/distribu- 
tion organisation. 

While the company would contin- 
ue to manufacture products, it 
would be looking for joint venture 
to keep up the pace of product intro- 
ductions in increasingly competi- 
tive markets. "In this day and age it 
is impossible to do everything your- 
self,” Mr Banta said 

Mr Banta said the company 
hoped for operating profits repre- 
senting 4-5 per cent of sales in the 
current year, up from 3 per cent last 
year, and was targeting 6 per cent 
for fiscal 1986. 

Last week AM appointed Mr 
James L. Katz, formerly chief fi- 
nancial officer at Baxter Travenol 
Laboratories, to the newly created 
post of vice-president- finance and 

Chief financial officer. 


Italian chip maker plans layoffs 


BY ALAN FRIEDMAN IN MILAN 

SGS, Italy's leading microelectron- 
ics company, is laying off a total of 

1.000 assembly workers overseas 
and Is jamridering a temporary 
shutdown in Italy, which could in- 
volve short-term layoffs for around 

2.000 workers. 

Sig Rasquale Pistorio, chairman 
of the state-owned company, said 
the crisis in fee world market for 
microchips could lead to a series of 
“enforced holidays” for SGS work- 
ers at the company's mafn plants in 
Agr&te near Milan and c/tami* in 
SicQy. 


Sig Pistorio, who said SGS had so 
far managed to break even In what 
promised to be a difficult year, indi- 
cated that he would like to avoid 
permanent redundancies. 

His strategy instead is first to«$k 
the Italian workforce of 4,800 to use 
up their holiday time and then, if 
necessary, to add a few weeks of 
shutdown to the August holiday. 
SGS, he said, was currently operate 
ing at SO per cent of its capacity, 
given the slump in world market 
demand. 

SGS sales in the first quarter of 


this year rose by 12 per cent to 
$88m_ After breaking even in 1983 
the company last year made its first 
profit in a decade - SIQm on sales of 
5335m. 

This followed a radical four-year 
reorganisation of the company 
which until Sig Pistorio’s arrival 
from Motorola in the UB. had been 
a lossmaking subsidiary of the IRI- 
Stet state holding group. 

5GS employs a workforce of 4,800 
in Italy and until test November 
had 5,000 assembly workers abroad. 
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The list shows the 200 latest international bond issoes for which an adequate secondary market exists. The 
following are dosing prices for June 4. 


US. OCKLM . . 




Chrogaro 

BP 0*0080 782 

17 

TO* 181 

+ 0* 

+ 0*635 

snuusms . 

tend 

m 

Otar 

day weal YtoM 

Fed Nal Mart 6* gg 

50 

B* 

» 

+ 0* 

+ 0% 7.11 

Anax Credit 10* SO 

in- 

KB 

Itt* 

-a* +1*1477 

FMwdRepuMcSt DO 

15 

98* 

■ 

+ 8* 

+ 0*7.06 

Ama* Graft 12* 88 . . 

iso 

105% 

HT« 

-0% +8% 1032 

Worid BankG* 90 

25 

98% 

tt* 

-0* 

ft Itt 


Bank of Tokyo 13H 91 
BP Capital 11* 92 
Cafett Ntf T<ifa.33* 91 -- 
Canton* «> 

Croatian Pto 12* 99 
CBS he If* SB 
OWWUBA.12M « 
Coca cola it* an 
DromrtKbvitoBtl* 90 
QmniklQiqitai 11* SB 


1» -W4 Wa 9 +1VU01 

ISO w* in* + •* + 1* 1MB 

-mo m* Wi +•* +z%tt*r 

soo mu w* +•* +i*ui 

75 -U* in* +1* +# 1U4 

too m* '«* +0*1113 

600 -MS* 16S* -'•U'+IMttA 

MO M7% my, -0* +W.M9 

100 m>a 10S* +6* +1*1091 

tn' -. «% w% •- +nt«» 

mw wro* — tv- + n*ian“- • 

OunmklpM mm M0 f UKS +HV • +Wa«.« • 

, : -r.infc;i»>4 -9%-+ Wtaim - 

sea * **■ . 


Export DavCorp 1280 
Exxon Clptoi Cop 0 BCD* 

Fail Mote Crad m 95 
Gan Bk QhK 10’ 4 00 
GMCnAUF* 2000 

EM Craft Cop If* 1 V 

Hint Ot Japan l?* 99 
H-taDMOtl^ 91 
Japan 94 

KaBogpCcaqwvM^ 90 

KeUoggCanpmq 1l’« 02 
LTX3.12«k 91 . 

Mocy Crad Cap 11^* 95 

IMkxvBwk 1387 

Manfl Lynch 12* 1 90 
all 1 * 97 
■ Cop 13** 99 

91 _ 

Morgan OHOaniy 12^ 88 
MppanOaSBkiak a 
m taaica 12>k 91 
PaomJJC.1^ 91 
PniRatoyaan12^ 99 
QuebacHyOo iV* 92 
Ratoon Purina if* 95 
Ratoon fHrt* 12** a 
Royal Bk Can 12^ KM 

SMafctoMnl03M92 
SaaUehaww 1171899 
SXCf.lJH 92 WI 
SWo0 13 1 * 89 
SHWesDnyll 41 90 
Swd Exp Credit* tSKM 
SHduHnetohilSFi 90 
SMdanMnodoall? 89 
Sweden Kingdom 11** 94 
Texaco Cap* 12H 87 
TnooCaptoHSl. 89 
Toronto Oom Bk 12^ 88 
VkMtonReplT* 92 
waft Dhow Pw 12^ 87 
Weyertrauaar 12* 4 87 
Staid Bn* T2^ 94 
Ifcrtd Bank TSPte 94 


1D0 : 109% W% +•% +1%UI 

iboo 13% M ^-0% tr.uua 

ioo «n% in% +i% + 2% ius 

200 MB* M8* -•% -9% ML19 

300 W1% «% +f% +W.M* 

J00. mu WFU 9. -IU187 

ioo mu mu -•% i m.* 

150 101% m% +8% +1 MB 

180 117% 118% +9% +2UT022 

ioo in* in% +8u +t an 

ioo tn% *4% -9U +«%«ai 

ioo m% mu +o% +r«M8f 

MO 105% MPa -1% +2 WJ* 

100 mu 198% -0% +8UW0B 

100 mu *9% -9* +0*1075 

ioo 104% mu +0% +2 on 

ioo fn% mu -0% +t in 

IOO W7U 1W% 0 +1*1MT 

iso «% in* -o% +o%mjs 

100 1*% tnu +0U +«%W42 

MO «% » -9% - 8% 1151 

mo m* m* -o* + 2uion 

546 m *9% ■ +9% «n 

wo wb% *n4 +tu +®%mw 

150 m* MB% +9* +2*1171 

1» - WU 198% -9% + tu 1020 

v» Wa.m* 9 -1%UU» 

100 IB UB% +9% +2*1325 

ioo in% in* -•* +t%an 

100 in 183% — 9U +0UHJS7 

ioo 111% in* o +ouon 

150 1*5% m* +8U +1 1022 

100 108% m* — 9U +0%MJD 

200 M2* MS* -o* +1UW.1I 

200 *•% W4* -0% +0*1014 

100 m* M8% I +l’«w 

soo m* m +»u + Bum 

200 MO* in ■ +0*1017 

100 *W4U m% +0% - 0**44 

158 194U 1«*% « • w» 

150 1 194* 108% - 1% + 9% 906 

150 M4% MSU +0% +1 922 

190 *8% m* - a% +1%MJ» 

200 113% 113* 8 +2%m« 


ta ewgapiftatoroga Od toy + 9%ro wato + llg 


OEIimEIUMC 
SmUBriTB 

Aatot Da*- BankO H 
AoakWtatoJflcT* 94 
Samar Traml 7% 94 
Credit Mationl 8% 94 
Daguna toRiT* 84 
EEC'S 92 
toaro«92 

Eenwie Dale SWo 991 
Rntad RapUSic 7 92 
GoaSdht HnT* 91 
IreMB* 92 
topro Fh Cap 7% 91 
MtoMaHtayS* 89HW 
WUbiMHiv3% StKW 
UMMiMatS* 89WW 
WaaUHMIS* 8BW 
OKOlH 98 
PapOcoO/SHn 7^ 94 
RaaowS' 1 90 . 
Rpp«atOSRn7 a »»4 
Sonieto Gent Nucfaar 091 
88) Africa Rep S'] 91 
E8t African Tr» 7% 92 
WMtdBtokT^n 
WafifSankSOd 

. taWl ta 


MB% WU 
182% M2* 
181* M2* 

mu m% 
m m* 
m% mu 

M0U MO* 

m% mru 

n* n% 

1»* *4% 

ms% m 
mu m% 
w»% no* 
»u « 
n* » 
mu n% 
mu no* 
-mu 182% 
MO* Ml 
M3 m% 

m* m% 

ik% mu 
99% 9T4 
ttt Ml* 
MPa MS% 

adtflai 


» 

+ •% 
+ o% 
-9U 
0 

9 

+ 0U 

• 

+ 0% 
+ 9% 
9 

+ 0%- 


+ 1% 

- 1 % 
- 9 % 
- 0 % 
+ •% 

9 

• ■ 

9 

-1U 
+ 1' 


200 MPa. * » + •% 
ckropc Oa d* 8 aa w*k + 8% 


+ 0*7A 
+ 0% 7JB 

+ o%on 

+ 1H7J4 
+ 9% 8*7 
+ 0U7J1 
+ 0*7X2 
9 745 

+ 0*7.18 
+ i*in 

+ 0*7X8 
+ 1 OK 
4 0% 077 
-01*633 
+ 0*3-18 

+ B*SjH 
8 731 

+ OTt SJ6 
+ 0UZM 
+ OU8JO 
+ 9% 73* 
+ O’* 730 

+ 0* tw 
-9%73l 
-OU7.W 


OTHER STRAIGHTS 
Bad Canada 12’^ 37 CS 
Brfflsti Colombia 1290CS 
CMmHMM^ 95 CS 
ChqOarQadlft 92C$ 

. Desj&vJm 12h 30 CS 
EUL1235CS i 

„ Nawflnlftwtt 11% -95CS 
GimUndatKto 83 ECU 

«.VftafO BK.10!*.. 9HCU - 

■ 

WtojalannaiT* «a 
RankXan»860H. 
VanlroacMT* 80R. 
Warid Back 7*3 toll. 
ChatKmages 13 7 * 85FF 
American Brarete 12 95 £ 
AmarExpraa 11* 82 £ 
AaatatoCamiinE 
BPCaptol HP* 92E 
EiB.11 1 * ME 
Inco 03C 
Ucdoadda KFa 90 E 
NoreklkdniVa 31 C 
Prtafcuton iPa 8BC 
Rank Xerox 11 92 E 
Royrt Trusts 11% 303 
Sttr Drug Cep W. WE 
SwadExpCrad 1r» 32 E 
IMmuto Forts ll 1 * 90C 
«taU Bank Hi* 55^ 
Eh&fcio* B4LF 
HU Lux Akin 10* 3 SELF 

- TUMTMGRATE 
NOTES 

BBLW59B . 

Banco rf Stoma S'* 92 
BankAmarica O/S 5 1 * 36 
BankaMtsKraal 5W 
Banian TruH 5 2000 
Bankas T>ul5 , < 89 
BTXXE 5 1 * 99 
BJtP. S'* settay) 
CCF.S 1 * 37 
Chan Uantn S’* 2009 
DtorpCTSi 1 * teSap 
Credit Lyonias* S 1 * 96 
DraadnBrf?n5 , ‘ 99 
IntendS 1 * 97 
MrodS 1 * 99 
fealy.R8pubGc594 
Uoyds Euro 5 200* 

Midland tal Fin 5 90 
KaiWhal-PerpSn 
Qusensktnd CoalS 1 * 95 
RoyBkScaS** 2005 E 
SncMaQan5'* 95 
O aedanPaniS** 85 
ToW S'* » 

ToyoS 1 * 99 


Changara 

BH Mar toy roak VUd 

tin* rn% +1% +1%1131 
t H4U 184% +0% + 0% 1174 
1 106* W7% +0* +F4H.H 
t« m% +0% +0*12.13 

tm% 10514 +2U +2% 1113 


t wu jn% + •% -outtJB 
; 't-mv »i%-'~ 1% -+i%tur 


125 
OS 
M0 
00 
50 
75 
7S 

_B0 • "MS* M6* +IU +8*93* 
M5K Wi’-MW+ OU 
75 \n m^,^IIRter+0% ll +OUM4 l 
50 101% W1% • +0%73l 

K» • 181% W2U I +0%TJ» 

100 MZ% M3U +0% +0*735 

Ml Ml* +5% + 1% 7.19 

KM Ml* +B% + 6% 7-19 

Ml* U2% -9% 0 1025 

109% 191% * 9% + 8U 1149 
m in* + IU +9*1121 
tn* n% 0 +9*1134 

97% n* +0* +0*11.17 


50 

150 

400 

40 

30 

40 

50 

50 

50 

40 

50 

20 

40 

90 

30 

50 

50 

too 

IOO 

600 


99* I 
in* mo* - iu 

n 0 


+ 0%tM6 

+ «uun 

+ 8U 1120 


m* M2* +0U + 0U TUB 
98* . MO* 9. +0*1133 

STU 87% 0 + 0*TL5J 

9914 9934 -0% 0 113 

91* 98% -0* +0*1131 
99* 90% — 0U 0 1U9 

97 97* -8* o nn 

91* « +0U + 1*1121 

mu mu +•* +0*952 
mu mu +ou +0*929 


o 

o% 

O’* 

0 

ito 

o* 

0 

o’* 

os 

os 

0 

0 

0 

os 

os 

0% 

0% 

os 

0 

0 

OS 

os 

OS 


Araan apri w d—ga 


Bid Mar CJta 

W* M8% lim 

99% n 7 a 24/8 
M0% 109% 3M 
MB* 100* 29/7 
99*4 MB Till 
MB* Ml* MB 

mo* m* MB 

M0 M0* 2277 
99% 109 22/9 

99* 109* H 
m 10014 iam 
MD% Ml TWO 
99* M0* 25B 

ioo* km% mtn 

109* 109% MM 
Ml* M0* 915 
MO* M0% WM 
100* M8% » 
M0* 191* MB 
M0* HO* 975 
90* n* 2/5 
t 190% Ml* 12710 
M0* MB* 8/7 
WO* 198% MM 
MB* 110% 14/S 
OntorSaaMikO 


Ocpa C.ykJ 
9% 957 
731 7JB 
LSI UB 
9% US 
921 922 
931 929 
ions in 
■* in 
10% 1954 
939 659 
11.19 11.17 


M 


-CONWmBUE 


SNW FRANC 

fimuini ^ - .. 

African Dor a 0S 94 . 
AonOnBokSS 96- 

Brit tart COQp 6 1 ? U 
Comei cf Europe S 82 
CraftntoBSS-to 
DacbctoaFtasS X 
ELB.5* 94 
EMM597 
EmbaSSn- 
Ej0Qrt Dev Cdrp 9S 32 

FWtotaotactf* « 
eroCeck»nWe4* to 
icMwomh » 
WFurtFttSS 
H-tttolltPlM 
NroZBttrodGttoSS to 
UnlndttBN^ 96 
OMRBXaHkS* « 
CWDonat4tfi«5S 85 
totonPuritaBS to - 
SMMtFmnoaUfSto 

TMmB nAttJ i.08.. 

-SSaSTto 


100 

100 

130 

75 

ISO 

100 

.100 

120 

100 

100 

125 

60 

80 

125 

40 

120 

150. 

-W 

M0 

70 

125 

130 

120 

M 

150 


m ok 

t Ml* Ml* 
t «1 t«% 

\ >9 99* 

t 183* 103% 
t KM* W1% 

m » 

t wt mu 

♦ mi mu 
9i% n 

♦ mi wiu 
t mb* rn* 
t*tttu *1* 

twn M2% 
f Ml* MB* 
fW M0U 
t W* 181% 
1 102* «% 
t«u li* 


t 9DU 

tS* 

t»% 

tn* 

t»* 

f Ml 


96* 

n* 

MO 

98% 

18% 

n 

mu 


AmtintaLUBB pW**-" 


Omobwi 
toy xretak VhH 
g - 9* un 
-»% + 9*187 
■ + SUMS' 

+ 0% +9*111 
8 +0UW 
8 +0U5J9 

+ 8U + DU 922 
+ 0U +0U5J1 
8 0 &« 
+ 8* +6% M9 
+ 8U + 6% 131 
+ 0U + 0*698 
• -1*416 

+ IU -1 *53 
-0*8 &» 
+ 8U +0U5J8 
- 0* -0*U8 
8 8 532 

-7% -7%U6 
0 +0%MI 

0 +8*928 

8 m 

+ 9% 151 
+ 8*548 
-8 - 158 
-81s 


AfromOB 3 99 
FSrxacS* 98 
Fojtou 399 

KamtoOtwa* 2000 
Manilas 99 
IKubistil Bee 2* 00 
ton* 3* 99 
MurttoSS 2000 
Nippon Etec 2* 2000 
Nppon 09 CD 3 2000 
Ntapon 08 Co 3* 99 
Ota Bac W 8* 90 
OfcntLMBtBB^S 88 
SeWaul Haoe 3S9 
Sony Cap 2 2000 . 
SaiMDraoCoroTk 99 
-rNyotudma* SOW 
Tatada Hkan 2% 2000 

Tokyo Soqn Bac 3S 99 

TtoftaGoante 32000 
Nippon 06 Co 2^ 92SF 
MpHri9tatonCo292SF 

SoBBuPaparZ 1 * OZSF 

Ana 5 07 DM 
Sun Realty 6* EDM 


CM. Crac 
dm pika 
4/to 11B1M 
1/84 7032.3 
SO* 13203 
3785 600 
7/to T1B2 

am 422 

2784 23512 
7/84 2398 
1/B3 1295 
586 923 
3/84 1052 
10784 60S 
OfBS 2600 
504 612 
5/85 4578 
5784 593 
8785 1078 
10/to 7983 
12/84 772 
405 17342 


Bid Otar 
95 98 

148% 148% 

82 n 

119 Itt 
K% to* 
87% n* 
94% 86* 
92% 94 
•1% ttU 
95% -98% 
ir* n* 
n* n* 
mu wi* 
isr* m% 
h* n* 

MB* 111% 
«% 49% 

64 B5 
86% «% 
84* n* 


3/84 1052 rmu m* 
3784 801 ttt* tt* 
4/to 577 tin 152 
12783 520 186% 107% 

2783 338 291% 262% 


ft% 9138 
M4 
191 
IM 191 
9* IM 
1144 1037 
W% 1427 
HUN KLM 

5% S2B 

9* HI 
441 Ml 
IM 9J8 
Ut 178 


Cbg. 

toy Pim 

+ BU -438 
0 3E32 

8 1831 

+ 2 432 
+ 2i«W» 
-6% -439 
+ 1*3451 
+ 1*3138 
+ 1*2232 
+ 2*478 
+ 2* -an 

+ 0*3433 
+ 2% -131 
+ 8* -234 
+ 0* 4X5 
+ 0% -138 
+ 2% 496 
— 0* H8I 
0 LIB 
+ 6% 138 
-0*117* 
+ 0% 1571 
B HJ3 
+ 6*2176 
+i2*-in 


• Ne ktoraalian aaatoktapranH mft price. 
rOMyauBMtal rotor rontod a grin. 

StnUbt Broto: Tkt roM • retoepdon d if* (utfrice.- to anoant broad ft 
to nBtare a oarroey rota napt tor Tee tonto wton * to to kUm. 
Ctam ro ntot - ChM%t price a waek e^. 

ftadtag *ria NTOob DaaroKtol in Betas eahB atawatofcnri.teu- 
pMCtawn to uiW wro .C.dto-O aa mb aupon kwawM aHactam. Spread 


+ OU 

0 
t 



WNsnaycws -;. r 

Mto U Hmttp yir- 


B 11a FtorouM TKa IM. 1SB. ftapredBBdBB la Htoto ar to ran to rop tom 
Z+yw »i paxatodaBBaar rotaro mmaL Dtato wppiad hy BAnSI*EU4 kta> 


30 


99* n 


dnogroa 
dn at 
+ 4% +tt%749 


Change at 
top after 
E.F. Hutton 
fraud case 

By Tory Dodsworth in New York 

£ F. HUTTON, the Wall Street se- 
curities firm, has responded to 
widespread controversy over the in- 
volvement of some of its staff is a 
complex bgftk cheque fraud scheme 
with a broad-ranging reorganisa- 
tion of its senior management 

Justifying the changes, Mr Rob- 
ert Fomon, chairman and chief ex- 
ecutive, conceded that the recent 
problems of the company were part- 
ly due to the fact that “cash concen- 
tration and control functions were 
not integrated. This reorganisation 
will remedy that w e ak ne ss." 

The most important aspect of the 
reorganisation is the appointment 
of 4&-year-old Mr Robert Rjttereis- 
er, formerly chief administrative of- 
ficer and chief financial officer of 
Merrill Lynch, the largest U.S. se- 
curities house, as president of the 
K F. Hutton group. 

At the top of the company, a new 
office of the chairman is being 
created, under the direction of Mr 
Fomon, but allowing Mr Rittereiser 
a "broad role.’ The other two mem- 
bers of the office will be Mr Scott 
Pierce, president of the group's bro- 
king activities, and Mr Thomas 
Lynch, who preceded Mr Rittereis- 
er as president of the parent compa- 
ny, where he will now become vice- 
chairman. 

Both E. F. Hutton and the Justice 
Department have met with heavy 
Criticism over the handling of the 
cheque fraud case, which Involved 
using the “float* on cheques work- 
ing their way through toe banking 
system to draw down free funds 
from the banks. No one has been 
prosecuted, although Hutton 
pleaded guilty to 2,000 counts of 
fraud and has since hired a senior 
lawyer to find out who was respon- 
sible. 

# Mr Stephen Hammerman was 
named executive vice-president and 
rhief administrative officer of Mer- 
rill Lynch, succeeding Mr Robert 
Rittereiser. 


Vatican takes 
stake In Nnovo 
Ambrosiano 

By Our Milan Correspondent 

1ST1TUTO per le Opere di Refi- 
gkme (IOR), the Vatican bank, has 
.becaiqp a,, .-sharp-bolder in-Nuoyo 
Baqco Ajpbrosiano, one ygar after 
agreeing to pay $241m “in recogni- 
tion of moral involvement" to credi- 
tors of the late Sig Roberto Calm's 
collapsed Banco Ambrosiano. 

The Vatican bank was the direct 
and indirect owner of 10 of the over- 
seas “dummy” companies to which 
Banco Ambrosiano lent $l-3bn. 

The lOR's return as a sharehol- 
der in the Milan-based successor to 
the Cahri bank comes about be- 
cause it has subscribed for shares 
available through warrants which 
were issued to 35,000 shareholders 
of tiie old Ambrosiano group at the 
tune of the 1882 colla ps e. 

The lOR's current share stake is 
thought to be less than 1 per cent 
Nnovo Ambrosiano is just com- 
pleting "operation warrant 1 under 
which. 35,000 former shareholders, 
who lost their shares when the 
Calvi bank failed, are subscribing 
for L 145bn ($7 4m) in shares. Each 
former shareholder was entitled to 
a warrant for three shares m Nuovo 
at LLOO0 each. The only condition 
imposed was that the shareholders 
maintained a deposit account with 
the successor bank. 

As a result Nuovo Ambrosiano is 
now around three-quarters private- 
ly owned, with Banco Nazionale del 
Lavoro and Istituto San Paulo di 
Torino the only remaining state 
bank shareholders. 


Danish strike 
hits Swedish 
packer’s profits 

By David Brown in Stockholm 

PLM, the Swedish packaging 
group, has a sudden decline in 
the latest four months’ results, 
which it attributes to an industrial 
dispute in Denmark, severe winter 
weather and generally weaker con- 
tainer markets. 

Full-year profits will probably 
drop below the SKr 210m (S23-9m) 
achieved in 1084, says Mr UK 

Tjrm+n, fte p resident , 

Sales through April were stag- 
nant at SKr 1-OSbn. Operating re- 
sults after depreciation plunged 
from SKr 78.7m to SKr 48 Dm. Net 
financial costs were stable at SKr 
10.4m. Pre-tax earnings halved 
fmm SKr 57 Am to SKr 

Virtually every division reported 
lower earnings. The group’s newly- 
inaugurated Berim metal can facto- 
ry - a joist venture wife fee -BaH 
Corporation of the U5. - was hit by 
unexpected start-up problems and 
will not turn in a profit until next 
year. 

PLM Sweden, which was affected 
by fee Danish strike, reported a foil 
to operating resulte from SKr 41JBm 
to SKr 36.7m. The Danish Haustrup 
operation, where profit dropped 
from SKr 19m to SKr 12.1m, ex- 
pects to recoup lost shipments later 
in the year and report “satisfactory’ 
profits for 1985. 
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New Issue / May, 1985 


$ 250 , 000,000 

IBM Credit Corporation 

9%% Notes Due May 15, 1988 


Salomon Brothers Inc 

Goldman, Sachs & Co. 


Morgan Stanley & Co. 

Incorporated 

Bear, Steams & Co. 
Deutsche Bank Capital 

Corporation 

E. F. Hutton & Company Inc. 


Alex. Brown & Sons 

Incorporated 

DiUon, Read & Co. Inc. 


The First Boston Corporation 

Merrill Lynch Capital Markets 
Shearson Lehman Brothers Inc. 
Daiwa Securities America Inc. 


Kidder, Peabody & Co. 

Incorporated 

The Nikko Securities Co. 

bnamaSonal, Inc. 

PaineWebber 

Incorporated 

L. F. Rothschild, Unterberg, Towbin 


Donaldson, Lufkin & Jenrette 

SocurillM Corporation 

Lazard Freres & Co. 


Nomura Securities International, Inc. 


Prudential-Bache 

Securities 

Smith Barney, Harris Upham & Co. 

Incorporated 

Swiss Bank Corporation International UBS Securities Inc. Wertheim & Co., Inc. 

SocuriUn Inc. 

Dean Witter Reynolds Inc. Yamaichi International (America), Inc. 


These Securities have been privately placed outside the United States of America. 
This announcement appears only as a matter of record. 
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U.S. $70,000,000 


A GLEINCMLE FEDERAL 

^ SAVINGS AND LOAN ASSOCIATION 

Collateralized Notes Due 1995 


Managed by 


Kiddei; Peabody International 

Limited 


Nomura International 

Limited 
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COMMERZBANK OVERSEAS FINANCE N.V. 

Curasao, The Netherlands Antilles 

DM 300,000,000 

Zero-Bearer Bonds of 1985/1995 

DM 300,000,000 

Zero-Bearer Bonds of 1985/2000 

Unconditionally and irrevocably guaranteed by 

COMMERZBANK AKTIENGESELLSCHAFT 

Bonds due 1985 - Issue Price 50 %j ■ Repayment May 22 . 1995 al par ■ Bonds due 2000 - Ismjp Price: 33 -Repayment August 4, 2000 at par 
Both issues - Denomination: DM 5,000 and DM 10,000 Listing: Frankfort am Mam 

COMMERZBANK 

««<(CNCC»Ell5CMAri 




NJLV.tt31.5J5 
UL&SttAS • 

VIKING RESOURCES 
INTERNATIONAL 
N.V. 


INFOPIanon 
Haldrlng 4 Pitman N.V. 
Harargracnt 214, Amsterdam 


Imascn 

Notice is hereby given to the 
holders of euro-currenev 
securities issued by: 
IMASCO LOOTED 
IV S'n DEBENTURES DUE 
JANUARY \m 
That the 1985 annual rcport uf 
the company i vfivred ■< » above is 
available on request from The 
Secretary B-A.T Indus tries jj-Ll'.. 
■to Victoria Street, 
London SW1H liNL. 


NOTICE OF PREPAYMENT 

The Bank of Tokyo, Ltd. 

I Incorporated xwth bnited HaMrtym Japan} 

U.S. $10,000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due 9th July, 1986 
(Series RR) 

In accordance with the provisions of the Certificates, notice is 
hereby given that The Bank ot Tokyo. Ltd. (“The Bank"*) will 
prepay the principal amount on the next Interest Payment 
Date. 9th July, 1985. together with the interest accrued to 
that date. 

Payment will be made against presentation and surrender of 
the Certificates »t the Bank's London Office at 20/24 
Moorgate, London EC2R 6DH. SihJune. ibss. 
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Placing power 


Every investment 


banker talks about it 


Very few have it. 


UBS Capital Markets Group 
Investment banking on a worldwide scale 


Union Bank of Switzerland 
Capital Market Financing 
Bahnhofstrasse 45 
8021 Zurich/Switzerfand 
Telephone 01/234 11 n 


Union Bank of Switzerland 
/Securities! Limited 
The Stock Exchange Building 
London EC2N 1EY/England 
Telephone 01/588 60 66 
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The Bank of Tokyo, Ltd 

(Kabnshlkl Kaisha Tokyo Ginko) 

( Incorporated with limited liability in Japan ) 

U.S.$100, 000,000 

liy 4 % Bonds dne 1995 

Issue price: 101*4% of the principal amount 


Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Morgan Stanley International 


Citicorp International Bank Limited 
Morgan Guaranty Lid 
S.G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 

Banca Commerciale Italiana 
Banqoe Nationale de Paris 
Commerzbank Aktiengeselkdiaft 
Credit Lyonnais 
First Chicago Limited 
Goldman Sachs International Corp. 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 


Swiss Bank Corporation International 
Limited 


Amro International Limited 
Bankers Trust International Limited 
Chase Manhattan Capital Markets Group 
County Bank Limited 
Diesdner Bank Aktiengesellscitaft 
Genossensdiaftikbe Zentralbank AG- Vienna 
Kredietbank International Group 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limi ted 
Orion Royal Bank Limited 
Shearson Lehman Brothers International 
Union Bank of Switzerland (Securities) 


Miw jgUE 


Limited 

Yamaichi International (Europe) Limited 

These Bonds having been sold, this announcement appears as a master of record only. 
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Madrid bulls turn Spanish bourse 
into a strong performer 


BY WILUAM CHtSUftT 


MADRID'S stock exchange (the 
bo Isa) is beginning to rival the 
city's Plaza de Toros for balls 
and for attracting the interest 
of foreigners. 

After a fine corrida last year, 
when the Madrid exchange was 
the best performer among the 
world's bourses in local currency 
terms (40.7 per cent) and the 
second best after Hong Kong 
in dollar terms, the bolsa is 
continuing its bull run. The 
index bad risen by 953 per 
cent to close at 110.69 on June 4 
(the index is rebased at 100 
on the first trading day of each 
year). 

Foreign investors are playing 
an important role in the surge. 
Net foreign investment, mainly 
from the U-S^ the UK and West 
Germany, in the bolsa in the 
first quarter of this year was 
Pta lOJUuz (85.9m) compared 
with Pta I2.7bn for the whole 
of 1984. Institutional investors 
include several U.S. pension 
funds and the London stock 
broker Savory Milln, while the 
individuals include a large 
number of West Germans. 
American investors, • in particu- 
lar, are using the strong dollar 
to buy undervalued Spanish 
shares which are selling on 
average at just 44 per cent of 
their book value. Other invest- 
ment attractions are a p/e of 
9.6 and a yield of about 9 per 
cent 

Part of the bolsa's attraction 
lies in its novelty. “ Everybody 
is eager to get involved in 
something which is not yet dis- 
covered,” says Mr Joe Hall, 
European equity specialist for 
Savory Milln. The firm’s 
invest m e n t in Spanish stocks 
has increased fivefold in the 
past 12 months. "Even fairly 
conservative pension funds are 
investing in Spain.” 

More than two-thirds of the 
new net foreign investment is 
in Telefonica, the state tele- 
communications concern, which 
is one of the stars of the bolsa. 
Telefonica’s price rose to 
Pta 615 on May 22 from 
Pta 460 at the beginning of the 
year. The stock is expected to 
be listed in London and Tokyo 
later this year and in New 
York in 1986. 

Another strong performer is 
El Aguila, the brewery com- 
pany, whose price had risen to 
Pta 212, in mid May from 
Pta 95 at the end of 1983. Ei 
Aguila has substantially re- 
duced its debt as a result of a 
capital Injection from Heineken. 
which bought 40 per cent of the 
company earlier this year. 

The foreign investment is sig- 
nificant. though it represents 
less than 10 per cent of all 
trading, because of the extra- 


ordinary growth of the narrowly 
based market after a decade 
of stagnation. The average 
volume of trading has risen to 
about Pta 2bn a day from 
Pta’ 700m in 1983. Trading hit 
record volumes of Pta 5bn when 
the market peaked at 117.41 on 
February 4. Profit-taking 
gathered momentum in the 
electrical sector with the pub- 
lication of confusing regulations 
which were interpreted as 
placing limits on dividends and 
led to a wave of selling. 

Both Spanish and foreign 
investors have been impressed 
by the dramatic tumroimd 


ment system, which means that 
there are delays of several 
weeks on settlements. Only 
37S companies are listed on the 
exchange: the number having 
fallen by 108 ui the last four 
years through takeovers, 
mergers and collapses. Because 
of the bolsa’s small size, new 
demand has an immediate and 
dramatic Impact on share 
values. Telefonica, the seven 
listed Spanish banks and the 
utility stocks Iberduero, Hyd 
and Union Electrica Fenosa 
account for about 80 per cent 
of all share trading. 

Sr Manuel de la Concha, 
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under the Socialist government, 
although economic improve- 
ments have been accompanied 
by the highest rate of unem- 
ployment in Western Europe. 
Spain is enjoying an export 
boom, a surplus on its current 
account balance of payments, an 
inflation rate which has been 
brought below 10 per cent and 
lower interest rates. 

Companies are using higher 
profits, gained from moderate 
wage claims, advances in pro- 
ductivity and the impact of the 
high dollar on export prices, to 
shed labour and reduce iheir 
debt rather than expand. 

There is considerable excess 
liquidity. It is reckoned that 
two thirds of available Spanish 
investment goes into bank 
deposits and the rest into 
Treasury bills, stocks and real 
estate. Spanish investors, 
traditionally wary about buying 
stocks have been spurred by 
foreign investors to be more 
adventurous. The growth in 
Treasury bills, which offer a 
tax haven, has been pheno- 
menal: they now account for 
half the bolsa's yolpme of: trad- 
ing. 

However the Madrid market 
is --thin —and unsophisticated. 
There is no centralised place- 


president of the Madrid ex- 
change hopes to broaden the 
base, though his campaign to 
encourage more companies to 
be listed, and so develop the 
bolsa's minor financing role for 
industry, appears to be having 
little success. 

There is talk in Madrid of 
launching a second tier market 
this summer, along the lines of 
London's unlisted securities 
market, though response to the 
idea has been poor. There is 
already one such market in 
Barcelona, but only 14 com- 
panies are involved and the 
volume of trading is insignifi- 
cant. 

The main unlisted companies 
are awash with funds and 
Spanish banks have a control- 
ling interest in many of them 
which discourages management 
from seeking funds from 
alternative sources. There are 
also tightly run family concerns. 
El Corte Ingles, the depart- 
ment-store chain, would be an 
obvious candidate for a bolsa 
listing, were it not that it is 
controlled by just three people 
who have no interest In opening 
up their hooks to shareholders. 

Analysts believe that the only 
significant - new - listings - -will 
come from the breaking up of 


INI. the sprawling public sector 
conglomerate which is a heavy 
drain on the exchequer. The. 
government is discussing the 
sale of Seat, Z NTs car company, 
to Volkswagen and hopes that 
General Motors will tala a 
majority stake la Enasa. the 
truck manufacturer. 

Apart from being in a better 
position io meet their ova 
financing needs, some Spanish 
companies fear that the infor- 
mation required for a public 
listing might attract the 
attention of the taxman. Tax 
scrutiny and listing require- 
ments have both been tightened 
in preparation for Spain’* entry 
inro the EEC next year. ** Faced 
with this situation we are 
trying to persuade companies to 
invest in the bolsa rather than 
the other way round.” add Sr 
Alvaro Llanza at Bantf. the 
investment arm of Banco 
Hispanti Americano. 

While American pension 
funds are putting money into 
the bolsa, their Spanish counter- 
parts are excluded from 
investing in shares. .This Js 
expected to change later this 
year when legislation to permit 
pension fund investment comes 
before parliament. Unit, trusts 
play only a smalt part in the 
bo’sa at the moment. 

Last month the - Spanish 
parliament lightened controls on 
trading operations in the wake 
of the Buxeres affair, which 
exposed the vulnerability of 
investors to itndei'capUtllsed 
brokers. Changes in antiquated 
legislation, much of which dates 
hack to 1888. include increasing 
the size of the bond deposit 
required of Spanish share 
dealers. 

Sr Alejo Buxeres. a dealer 
in the tiny Barcelona stock 
market, has been charged with 
illegal fund appropriation 
involving more than Pta Sbn 
from the Caja de Ahorros 
Layetana, a savings bank. He 
was given bail last week pending 
trial. 

Sr Buxeres is understood to 
have been involved In 
repurchase operations. He was 
unable to honour payments to 
clients after a deep plunge In 
prices. The Madrid stock 
market board said of the affair: 
“The strangest thing zs that 
these high-risk operations were 
undetected although Buxeres 
had 60 per cent of the share 
dealing In the Barcelona 
market." 

Will the bubble burst on the 
Madrid exchange? Analysts are 
optimistic about .short-term 
prospects, but expect a slow- 
down when VAT is introduced 
next year and pushes up 
inflation. Meanwhile it is al£. 
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U& $100 Million 

Arab Banking Corporation (RS.CL) 

( hicoqwrated irith limited liability in the State of Halt rain) 

Floating Rate Notes Due 1996 


It i* herein announced to (he holders of l\S.$IOO million floating rare notes due 
1 C PK) is.-iied by Arab Banking Coqtoration (IIS.U) that the audited annual report 
arid acraiintii for the \ ear ended 31st I Vn-mlier. 198 1 of \rab Banking 
Oirp<iraliuii(lkS.( '„) are a\ai table and copier* may be obtained from the think at 
the JidJmv i/ig address in Bahrain: 

Bu-inej-s Development Department 
Arab Bunking Corporation (115.(1,) 

1*0. Box ofiUH. Manama. State of Bahrain 

or through the brokers for the company at their address in I.ondon: 

(juti'iMve&Oi. 12 Token housed ant. 

I .ondoii F.C2K TAN. Kuglund. 



U.S. $30,000,000 

>4 

THE ICORER DEUELQPNENT BM\HC 

f Incorporated in the Republic of Korea under The Korea 
Devetopmatt Bank Act of 1953) 

Floating Rate Notes Due1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5th June, 3985 to 5th December, 1985 the Notes will carry 
an Interest Rate of 8ft % per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 5th December, 1985 is U.S. $41.30 for each Note of 
U.S. 51,000. 

Oedtt Sense First Boston limited 
_ Agent Bank 


I — 


DISCOUNT STOCKBROKING 
FOR U.S. SECURITIES 


Commission discounts of up to 50% 

One rate of discounted commission is now ottered by 
Montano Securities PLC to investors in US. Securities. 

High speed computer electronic execution from London. ' 
Accounts insured tor up to S2'/:m and held at a mojur US firm. ' 

Start saving commissions today, on listed and unlisted. - 
securities and bonds. Contact Montano Securities l’LC for 
an Account Application Form today. Call 01-283 76T1 or' 
return the coupon to: 

MONTANO SECURITIES PLC 

Ci'Tvnrtf Timm, {i I nh-nwln^M/ E+tilit* Pttlen 
No 1 Royal Exchange Avenue. London EC3V M_T. Telex: $85461. 

Mount, nl. t’k- ■th* A—’.mUm’ ,4 «*„i and MW IVjkii. 

ITwc send me. without ublisafton, a New Accoun t Appii^ii^E^nT "*!') 

° En 1 uir >' : n Institutional Enquiry; □ 

Country: Code:. 

Tel No:. • 
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WHILE THE . oTT industry’s 
Seven Sisters have become intro- 
spective and even cannibalistic 
in their reaction to a declining 
empire, a- young and' optimistic 
force is preparing. Viking style, 
to invade their territory. 

That force is Statoil, the 
Norwegian state oil company, 
which last year on the back of 
an increase in' income of 35 per 
cent to NRr 35.6bn, became for 
the first' time Norway's largest 
industrial company. • 

Before the Norwegian parlia- 
ment, 'the Storting, last year 
took steps to curb Sta toil’s 
powers, the. company was -set 
to become larger than all other 
Norwegian industrial and 
mineral companies combined by 
the end of the century. 

But even after the bruising 
encounter with Norway’s Centre- 
Right coalition government, Stat- 
oil is still planning an inter- 
national dash for growth and 
vertical integration, in an effort 
to reinvest. • its prodigious 
stream of oil and gas. revenues 
from the Norwegian Continental 
Shelf. 

Until last year, Statoil -was by 
law tied to Norway, from ex- 
ploration to retailing. . But, 
partly m an attempt -to deflect 
the company’s increasing grip. 


Bruising encounter 
with Oslo's 
coalition government 


an tiie Norwegian industrial and 
political scene, the Government 
opened the door of Statoil's 
Nordic cage. 

Wi thin months Statoil had 
acquired exploration interests 
in Holland, and a 10 per cent 
stake in a Chinese offshore 
licence. In partnership with 
British Petroleum it applied un- 
successfully for acreage in the 
UK’s ninth offshore licensing 
round. . 

Then two months ago Statoil 
made its first big foreign acqui- 
sition, a NKr 2.5bn (£222m) 
takeover of Exxon’s Swedish oil 
retailing and petrochemicals 
operations. Hitherto Statoil 's 
marketing- was confined to a 27 
per cent share in the Norwegian 
oil products market 

The .move was the logical 
strategic follow-up to the expan- 
sion of Statoil’s Mongstad re- 
finery on Norway’s west, coast 
from its prese nt tpune^.to. 

s.>c j ■- f 
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RESOURCES REVIEW 


enter the Viking invaders 


6.5m tonnes a year m 1989. 
Exxon had 12.5 per cent of the 
Swedish petrol market and 9 
per cent of the total Swedish 
market for petroleum products, 
and the proximity of Mongstad 
will give Statoil a transport 
cost advantage over other im- 
ports into the lucrative Swedish 
market 

“ The Exxon deal Is only the 
first in a series of similar moves 
we intend to make over the 
next decade “says Mr Henrik 
Ager-Hanssen, senior vice-presi- 
dent of SlatoiL Even after the 
Swedish coup, Statoil has re- 
fining and marketing cover for 
only 5 per cent of its growing 
crude oil availability." Over the 
next 10 years we should get 
networks to cover at least half 
of our crude stream," says Hr 
Ager-Hanssen. 

While Sweden seems promis- 
ing, Sta toil’s ambitions appear 
to be leading it into markets 
which are bleeding the older 
majors, such as Germany, where 
there is ferocious competition 
from Independents. “ Why not 
Germany? " says Mr Ager- 
Hanssen, who admits to think- 
ing about taking on Mobil’s 
recently mothballed Wilhelm- 
saven refinery. 

** Why not Germany? ” In the 
finance Ministry in Oslo, some 
miles to the northeast of 
StatoU*s Stavanger head- 
quarters, Hr Hens Henrik Ram, 
special adviser to the Finance 
Minister, rolls his eyes. “ St at- 
om's earnings are in my view 
excessive, and are not in propor- 
tion to their efforts. This affects 
their consciousness of costs. 
Sta toil’s head says * Go out and 
buy. me Shell Germany,' or ‘Get 
me Esso Sweden,’ rather than 
negotiate on a commercial 
basis." 

Hr Ram, known in Norway 
as the Conservative party’s Mr 
Fixit, was instrumental in forc- 
ing through some of the new 
restraints on StatoiL “Cash 
flow is power, and we were very 
concerned with the growth in 
Statoil’s cash flow,” be says. 

The main change was that 
Statoil would no longer have its 
automatic half share in any 
licence, but would have to divide 
that share with the state itself. 
In most licences already 
awarded, the state will now take 
30 per cent, and Statoil 20 per 
cent In a number of discovered 
fields StatoR's role has been 
restricted- even more. On the 
large Gullfaks oilfield, and the 
eastern part of the giant Troll 
gas field, Statoil's former 95 per 


By Dominic Lawson, recently in Norway 

». Statoil’s (lowing Crude 03 Supply 
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cent stake has been whittled 
down to 12 per cent 
But the Conservatives bad to 
concede a vital point to the 
opposition, in allowing Statoil 
to keep its 42 per cent stake In 
the North Sea's largest oil 
accumulation, the 3bn barrel 
Statfjord field. And at the end 
of last year Statoil mobilised its 
political supporters in Norway’s 
Centre ftight coalition to push 
through its plans to take over 
the operatorship of Statfjord 
from Mobil by early 1989. That 
will give Statoil not lust 1,500 
new employees, but also its first 


'90 ’99 


taing cuts by the UK, and later 
by Opec. 

The official price cuts were 
inevitable, but for Norway and 
Statoil. which have riways 
determined not to be price 
setters, that was a deeply up- 
setting experience. “We had 
not thought seriously enough 
before about the problems o! 
disposing of large quantities of 
oil. We automatically became 
price leaders and we were 
caught with our pants down,” 
says Mr Ager-Hanssen. Statoil 
will undoubtedly push its crude 
through its future downstream 


While Sweden seems promising, 
Statoil’s ambitions appear 
to be leading it into markets 
which are bleeding the older majors 


experience of managing a pro- 
ducing oilfield. By the time Sta- 
toil becomes operator the field 
will be producing about 720,000 
b/d, equivalent to 80 per cent 
of Kuwait's production, and 
compared with the field's pre- 
sent output of 490,000 b/d. 

Statoil's desire to find con- 
trolled and secured outlets for 
this and other crude Is natural 
enough, particularly after the 
traumas of last October, when 
in order to keep its oil company 
customers Statoil was forced to 
cut its crude oil price, predpi- 
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empire at spot prices, but that 
process will be not only secure, 
but opaque, thus enabling- Nor- 
way and Statoil to withdraw 
from the unwelcome glare of 
the Organisation of Petroleum 
Exporting Countries. 

Hr Ager-Hanssen describes 
with relish how the major oil 
companies with refineries to sell 
have come knocking at his 
door. He should not be sur- 
prised, since European refining 
is one of the biggest loss- 
makers of the international oil 
industry. Despite the closure of 
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about a quarter of European 
refining capacity since the late 
1970s, the rate of overcapacity 
has hardly changed. 

Sta roil can with reason point 
to the sense of its Swedish 
acquisition. It is the nearest 
market to Norway, it has the 
highest ratio of car use per 
head of population, the competi- 
tion from independents is mini- 
mal, and as a result the down- 
stream gross margins of the 
industry are the highest in 
Europe. But no doubt Exxon 
was pleased to sell the business 
for a price 35 times greater 
than its last year’s earnings. 

Similar arguments might 
apply to any Danish down- 
stream acquisition that Statoil 
may make, but after that any 
further downstream move in 
Europe could lead Statoil into 
-the predicament of the old 
majors, using security of supply 
as an excuse for subsidising 
refining losses with crude oil 
production profits. 

Mr Ager-Hanssen disagrees: 
“The majors developed their 
markets when they controlled 
their crude production, so what 
is clever for them to sell is 
clever of us to buy." It is 
tempting to compare Statoil's 
. plan with that carried out -by 
the other bright young “ sister ” 
of the oil industry, the Kuwait 
Petroleum Corporation. But 
the Kuwaitis bought only Gulf 
refineries in Europe, which had 
been built from the start to 
take Kuwaiti crude. And 
Kuwait’s crude oil is a great 
deal further from the markets 
it wanted, to penetrate. 

Mr Ager-Hanssen insists that 
in its downstream diversification 
Statoil will demand a real rate 
of return of 7 per cent, while 
Mr Ram. the scoui^e of Statoil, 
concedes: “In principle I am 
in favour of Statoil’s move 
downstream, as long as they 
don't pay too much.” 

But there seems less logic 
in Statoil's intentions to expand 
into exploration and production 
internationally and. in par- 
ticular. the direction of that 
expansion. 

Starting with offshore China 
is an indication of the plan. 
“We are not interested in 
building the company in the 
old-fashioned way, starting on- 
shore, and then graduating off- 
shore. We were up to our 
throats in water from birth,” 
sdeclares Mr Ager-Hanssen. He 
names offshore U.S. and Canada 
as key areas -for future operator- 
ships, with the idea of utilising 
Statoil’s acknowledged expertise 
as a deep water pioneer. 

Thai sounds like a recipe for. 


INTERNATIONAL 

ADVERTISING 

ASSOCIATION 


lAA U.K. CHAPTER “ 

PAN EUROPEAN CONFERENCE 

You too can come face to face with 
the most informed speakers from 
Europe and the USA at the I AA PAN 
EUROPEAN CONFERENCE ON 
July 3rd and 4th. 

IAA PAN-EU30PEAN CONFERENCE CAM FOUNDATION ABFQRD HOUSE 
15 WILTON ROAD LONDON SW1V1NJ 
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maximising the costs of produc- 
tion, at a time when oil prices 
look set to fall again. Hr Ager- 
Hanssen concedes: “At S2Q a 
barrel, none of the recent 
Norwegian discoveries would be , 
viable.” 

Statoil's development con- 
trasts with that of Britoil, a 
company with a similar political 
dowry of exclusively North Sea 
oiL Britoil has avoided the 
offshore China scene, concen- 
trating on acquiring low cost i 
oil exploration and production I 
assets onshore in the U.S. 

Statoil’s method of financing I 
is also aggressive. According to ' 
Mr Ager-Hanssen, overseas 
acquisitions will be financed 
25 per cent by equity produc- 
tion and 75 per cent by debt. 

But Statoil's No 2 insists: 

“ We are here to make money. 
Our board is empowered only 
to act in a business like 
fashion, to maximise returns. 
If we start acting like poli- 
ticians, we are in trouble. If 
the owner thinks we are 
expanding too quickly, then the 
oil minister must have an 
owners' meeting with us. But 
he can't just whisper in the 
chairman's ear and influence 
our decisions that way." 

Since it is common know- 


Oil Minister and 
Statoil chairman 
are at odds 


ledge in Norway that Mr Kaare 
Kristiansen, the Oil Minister, 
and Hr Arve Johnsen. Statoil's 
chairman, are barely on speak- 
ing terms, such a formal 
relationship is probably inevit- 
able. 

The paradox is that those in 
Norway's Government who are 
most worried about the risks in 
Statoil's expansion are least 
likely to want to interfere with 
it. This is only partly for the 
tactical reason of deflecting Sta- 
toil's grip on the home economy. 

Mr Ram points out: “Tech- 
nically we in the Government 
can veto any major inter- 
national move by Statoil, but 
we don’t consider that a satis- 
factory way of carrying on. 
Statoil should not be scrutinised 
all the time by the Government 
if it is meant to behave com- 
mercially. This is the dilemma 
of having a nationalised com- 
pany. We have the control, but 
we. don’t want to use it." - 


Delegate Fee 
Associate Member 
Accompanying Delegate 


£295.00 + &K100 VAT 

£220.00 + £3350 VAT 
£ 90.00 + £1350 VAX 


I/Wo wish to mete the fblowrig bookfngCs) to attend the Obwe conference 

and enclose our cheque for £ 

made payable to IAA Pan-&»opean Conference. 


Please use block capitals 
Mr/Mrs/Miss RrctNams 
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Position In Company 


Telephone Telex 

Hotel reseivattors tarns wfl be sent on receipt of yotr booking. 
Speck* cSscount rates tor delegates. 


NOTICE OF REDEMPTION 

SOUTHERN CALIFORNIA EDISON 
FINANCE COMPANY N.V. 

US $50,000,000 
143% guaranteed debentures 
DUE 1988 

Notice is hereby given that Southern California Edison 
Finance Company N.V. has elected to redeem all of its 
outstanding 14}% Guaranteed Debentures Due 1988 (the 
“Debentures”) on July 5. 1985, at the Redemption Price of 
101}% of their principal amount. 

On July 5. 1985, the Redemption Price will become due and 
payable upon all Debentures, and interest thereon shall cease 
to accrue on and after said date. All Debentures, together 
with all coupons appertaining thereto maturing on or after 
July 5, 1985, are to be surrendered for payment of the 
Redemption Price at the Corporate Trust Office of Bankers 
Trust Company in the Borough of Manhattan, The City 
of New York, or at the main offices of any one of: fl) Bankers 
Trust Company in London. (2) Bankers Trust Company in 
Paris, (3) Bankers Trust GmbH in Frankfurt am Main, (4) 
Bankers Trust AG in Zurich, (5) Banque du Benelux S.A 
in Brussels, and (6) Banque Indosuez Luxembourg, in 
Luxembourg. 

SOUTHERN CALIFORNIA EDISON FINANCE COMPANY NV 
By: Bankers Trust Company as Trustee 
June 5, 1985 
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CROWTHORNE, BERKSHIRE 


Two individually designed houses built on mature, 
half-acre plots in a leafy private lane facing onto 
the 1 8 th Fa irnay of East Berks Golf Club. ' 

THE BUCKINGHAM’: 2,500 sq.ft.: £2 15,000 

THE SA NDR1NGHAM 2.300 sq.ft.: £205. OOP 

Onnp)rtui» A Hgasi. Srpicmbcr. ^ Cutout brochure OvailaMe. . 

Thomson Richmond 
Developments L imited, AJV. 

2-1/26 Queens Road, ARiRA ^ 

^aaicRklimnd 

I AraueringmaiJunt outside office konni Onrlopraenh Ltd. 


Rentals 


QUEENS QUAY 
EG4 

Immaculate twin - bed fur- 
nished flat overlooking 
Thames. Excellent facilities. ' 
Proximity City / Courts- 
Appointments: tel 048* 

26017: key with porter. 

jUERICAIi EXECITTJVES 

seek luxury furnished flats or 
booses op to . £500 per week. 
Usual fees required 
Phillips Kay * Lewis 
- 01-352 fill! 

TELEX 27*45 RESIDE G 


Public Notices . 

, ou t h , .i. w*T» u * um< | Bm f 

■tfciua wirier ScrtUw Uiftm 
Cw wfltlM Act 19S0 

The Secraury ®* State tpriftSiljL * 
IMactrf KU<« «h« £ 

hmniutt -certain anesUons . .*® 



tawtlaate -certain JS 

te* etfideoer, cans and . saw Ice, way 
by the Smitfcern Water Aothorltv. 
the EMtfcMl-a* W a ter »»<**« CdTiMir/. the 
Fekmotw end District Water Comwnj. 
fm MSS K«M Water Ce»P»nV. 

Tri taw Water torownw. the Portsmouth 

re t* r e a c* eu be obtained frwn. lie 
nmmifia "uuw to tat*, inouuv 
ftftMM to; 

Men^MhH I Md Mergers CoromBUCd 

s rtfsiiSi. 


MAYFAIR W1 

Spectacular I- storey houaa. Ideal 
lot entertaining on a lavish scale. 

4 neaps, 2 kitchens, utility, mi, 5 
bedrms. 3 bathrme, 1 shower mi, 
use of garage weekday evening* 
end weekends. £850 p.m. negotiable. 
Contact Jenifer Rodney 01-ffiS MOC 

CMC 

Quality Houses 
and Flatsin 
SW London. Surrey, 

Bnrlft 

Tel: 037284 3811 , 

l Telex: 8951 12 _V 

anscombe a 
rengland 

with offices In St. John* Wood 
and Kensington 
offer the best services in 

residunti&l lettings 
TEL: 01-722 7101 


\la.n.feff(U 





IT’S ANOTHER WORLD 

Marbella Real, built for the elite, located in the worldwide famous golden mile. 
Sheer luxury and the most spacious garden apartments with panoramic sea and 
mountain views. 

Private health centre; Bar restaurants; Indoor heated swimming pool; Sauna, 
Jacuzzi; 2 squash courts, gymnasium; 6 out-door swi mm i n g pools; Tennis court; 
Mediterranean gardens; Waterfalls; Underground parking and private lock-up 
storage. 

Purchase in total security from our Government backed performance guarantee 
to our 24-hour security system. 

For further information contact: 

Mr E. Benatar, 17 Manor Lane, Maidenhead. Tel: 0628 781444 
or to compare our standards visit our show apartment, which .is our pride, on site. 

Tel: Marbella 778428 


VDLLARS — SWITZERLAND 

Apartments for sale in 5 lovely chalets. 
Right on ski slopes, beautiful view, garage, 
pool, sauna. 

Up to 75% mortgage 6% interest 
FOREIGNERS GAN BUY 
Ask for our brochure: 

SIMOTEG - 3, rue St-Laurent- 1207 Geneva 
Tel: (22) 36.60.34 


MALLORCA 

AMBASSADOR PARK 

PARAOfSa FOR THE HAPPY FEW 

All «KCtmtv> Mediterranean vtllMM U being SuiVn to* th* m on the mot*- bMotltV) 
dtt on Mdllora. ideal location, 20 minaies from Palma. SMdoui »n»rtrae«r», 
1 to 3 bedrooms, all with l arpe , ty Jgw. Mgli Quality commcUdo «m 

Ytsrr AMBASSADOR PARK AND BE CONVINCED 
For Inform a tion: Globe ' Plan 8-A-. MoirRmw, 2*. CH-10O5 Lausanne. 

Switzerland. Tel. |21> 22 35 12, Tlx- 25 185 meta cil 

BROKER ENQUIRIES WELCOME 


WATERFRONT 

CONDO/HOTEL 


Texas Cuff Coaet - Padre Island 
New development in operation with 
marina.. pool. npe. doll course 
adiacent. O«ereo at W.3 million 
Joe Ginn. Box 160278. San Antonio 
Telex: 7822 - Tol: <512) 49*^660 


W«S*i«i T ltl 1 £tna 
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Art Galleries 

MM1 W W A DUFY, IB Cork Street. 
London. Wl. 7S4 7884. ANTHONY 
EYTON. New Pal minor. 

LEOEIL IS .Olri Bond. Street. Exhibition: 

WaScolour* trom Wales- 
THACKSUAV CAU.SKY. 18 ThUteYm St. 
WB. 837:9883, SUMMER EXHIBITION 
Part I, Including painting* by JOHN 
REAY. Until 28 June. 

wwas-wfiS' 

Sat. 10-4. 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNERS 

4 Flat*. Hake view, directly from 
builder, no tales Commission 
Ready July 1SB$. Excellent 
Individual financing available 
JB IMMOSILIER SA 
Rue de Boura 17. 1006 Lausanne 
Switzerland - Tel: (021) 20 91 07 
Telex; 24453 BAIL CH 


Clubs 

EVE hai outlived the others because of a 
policy oi Pair plav and value Mr money. 
Supper from 10-3.30 am. Disco and. top 
musicians, glamorous hostesses, exciting 
floofShows. 158. Regent St Q1-734 Q5B7. 

Exhibitions 

. T awia u fiarf Ww'jaft j 

SrKUn (Meters. Mev list- . June Bin I 
ii en-a on CAdm. ALSO). Closes. s-om i 


SWITZERLAND 

Mo ntreux -Geneva Lake 

APARTHOTEL 

BONIVARD 

For Sale Luxurious Apartments 
From 1 to S rooms, overlooking tha 
prettiest pari of Geneva Lake 
Prices: SwFrl 23.000 
infil equipment end furniture 
60% mortgage available 
at interest 
PI ossa concoct the bulider 
Regie de la Riviera SLA. 

32 Avenue du Casino 
1820 Monbeux. Switzerland 
Tel: 021/835251 
Tel me: 2S873 ORIL CH 


CHAMPEX — LAC 

Superb winter/aummer resort. 2** 
hours Geneva in magnificent lake- 
Bide setting, skiing, sailing, fishing, 
etc. Studios .SwFrl 45.600: 2 rooms 
SwFrl 90.000; 3 rooms SwFr2BSL600. 
Custom built chalets from SwFr 
275,000. Inspection visits individu- 
ally arranged. * 

The Swiss Specialism 
Property in over 50 5wiu resorts 
Contact: 

HILARY SCOTT PROPERTY 

422 Upper Richmond Road Weal 
London SW14 

Tel: 01-876 K65 - . Telex: 927028 


Money Market Cheque 
Account Jersey 

Omnltae Ctt i' poy^Anajdfeei 


12.05 


12.74 


(MrunmboImKriftai 
AmritaMn and Amount aiaUrit on r«qMSL 
MaMfier.RMHfcHanw 
a.DuiBood.&.HJu.Jmy.Tet 053* 38855. 




THE NAME THAT'S GOING PLACES 
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OFFICIAL PORSCHE CENTRES 

Mayfair 18 Berkeley Street. London Wl 01-629 6266 
City 170 Aldersgate Street. Barbican, London EC1 01-606 0776 
After Sales 6 Hall Road, St. John’s Wood. London NW8 01-289 2211 


Forsclw 834, tax. A reg. metallic ill- 
ver. allmr*. 1 owner, r*n. Cl 0.995 
Forsctw 944. black, sun root, rfm. 
new. Immediate delivery. 

BMW 330 auto '82 aeries. 1 owner. 
Mack, uroot. U49S 
Mercedes us SL SO. Cherished regis- 
tration. sliver blue. fsh. £14395 
MerccriM MO K. SHvar. ESRlwInuow*. 
allow cnjlsa. radioisteraQ. fab. 
Mmo eriad Bans SCO SL '83. Cham. 

PS^' , 8lT ,, Sirfifct. £ 5 ! - ! IS. bur. 

auoOviwh n~ tun learner. 1 owner, 
fan- £1 395 

Ferf«9e MB s Mk 11. White, full red 
Mfl-ean leather S;R. Auto, immediate 
delivery -Lift. 

Mercedes .Bent sap See. <84. Cham- 
pagne 8,000 miles. As new. £28395. 

WSODHIDGE Of BIRMINGHAM 

THU 02M47 4227 


VOLVO 


1 


740 — Place your order now 
Contact Steven Pearce or 
Lee Freegvd 
01-286 6151 

Lex Brooklands 


LEASING 

FIESTA 1100 L El 28.00 

ESCORT 1300L— 6-Dr £14530 

NISSAN BLUEBIRD 1.8 DX £160 00 
SIERRA 1.6L HATCH £168.00 

CAVALIER 1.8L HATCH £168.00 
MONTEGO 1600 L £160.50 

ORION 1600 L £155.00 

ESCORT 55 DIESEL VAN £127 00 
The above monthly rentals relate to 
a lour year Fiaxiblo Lease and are 
subject to VAT. Three year Lcasea. 
Leaae Purchase and Contract Hire 
■ re also available nationwide. 

For written details on the above or 
lor any vehiele required, please 
connect? 

MOTOR CONTRACTS LIMITED 
Birmingham Road 
Lichrtold WS14 902 Staffordshire 
Tel: Lichfield (05432) 56208 
NOT IMPORTS & BUSINESS USERS 
ONLY 




Sbow&Kilbum 


•M 




Contact usnow- 
zmd doff good deal better- 
Lagoa VNtxhal pm? is the UK. 
T*= Bvttamttd(044Z7l 2232 



Holidays and Travel 

ArmatywattP ifaU ^xrtpl 

BASSENTHWAITE. KESWICK Tol. (069 681) 551 

THE LAKE DISTRICTS FIRST FOUR-STAR COUNTRY HOUSE HOTEL 
17th Century Hall standing in 133 acres of parkland with lake frontage, 
aauash, tennig, croquet, pitch and putt, snooker, games rooms. Goll and 
riding nearby. Oak-panelled hall with log Are. A la carte restaurant with 
magnincant views across the Lake, indoor swimming pool complex includ- 
ing spa pool, sauna, solarium, trimnasium, beauty salon, bar and 
restaurant wtih grill menu- Bed and break I an tariff from C21 p.p. per day. 
Egon Ronay/Ashiey Counanay recommended. Excellent conference venue. 
Phone for new colour brochure. 


FLY CONCORDE 

ON JUNE 27 

A DATE NOT TO BE MISSMH 
Your chanea te view Britain’s newest 
and brightest theme ana insure nark 
— BRITTANIA PARK- 8* there at uic 
evening — arriving in style en Con- 
come. For just £199 you can tmiov 
a supersonic flight from Heathrow, 
■trend the formal opening of Brittama 
Park and return to Haatfirow in time 
for tea. If you would like a day out in 
the heart of Britain telephone ut 
now on 

01-741 2261 or B1-741 BEST 
BRITTANIA PAJtK MARKETING 
- Pailllpo House. 20 Chwieetlnit Sc 
London W8 3Rk 


10MB HAUL AUD In CM EON 

MUMDTHE WORLD NsUkM HW 1K0 It! 

-Busuessua s*®*y jmb iud he 

PLEASURE Mft SOU 163* lift 
■ | M SI*? 3 ’U BJS 4SQ 

Hmafan 1635 HDD i£2 

^ V fiwriliu 

W *•** 2036 I5S3 }<s 
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OLUMBUS 


CUI-eukrihH 

•SUM* mu Bating, 

B-nanm 

amwAMULim 


A more individual car for tha more 
discerning. Individual Luw ... HP 
. . , Contract Hire ... or even Cash! 
Pre-increase Model 900 LS 
available Irom stock 
Full rango ol '85 Models available 
Ring CHRIS PERRETT 01-348 6888 

BALLARDS of FINCHLEY 

Comprehensive Service C 
Pens Facilines 


Motors Wanted 


ROAD.RANGB UVBRPODL — Cash buyers 
IST» Marceoaa bmz. 051- 

709 3437. 

BRADSHAW * WEBB reoulre and offer 

5Tos? ,l S??S5£ , T 3 sr Phonc: 01 - 4SS 


Company Notices 


CfftCULAR OF THE CENTRAL BANK OF 
MOEJIU DATED 1BTH APRIL 18M 
APPLICABLE FOREIGN EXCHANGE RATES 
. FOR ANTICIPATED NOTE ISSUE 
ON OR ABOUT MTH JUNE IMS 

N.B. THIS ANNOUNCEMENT ONLY RELATES TO 
CONFIRMATIONS Of ELIGIBLE DEBT RESULT- 
ING FROM NOTIFICATIONS ISSUED ON BEHALF 
OF THE CENTRAL BANK OF NIGERIA ON THE 
13TH MAY IMS. 

The spot rains of exchange quoted by The Chase 
Manhattan Bank. KA lor IlM purchase of U S 
Dollars with earn of the fallowing eurronc'rs m 
the London Foreign Exchar, go Mar Lot at or about 
11.00 am [LaflDcm limel ondih June 1985 and 
wtveh will fao applied «v talcuUmg the U S Du>- 
lei eouivefam ol conUrmad claims owng n other 
fanngn currencies far me purposes ol any Mates 
to be Issued on or about I4tn June 1935 are as 
fallows: 

Ausirlafl Schillings 3I.3S7S 

Belgian Franc 61.B2 

Canadian DoBars — 1.3675 

CFA Franc aWflO 

Deutsche Mark 3047S 

Doneh Kroner 10 9150 

French Ftanr gjflOO 

Hong Kong Doflar 7.7730 

Indian Rupee ... 17 da 

kalian Lira 1944 00 

Japanese Yen 258 90 

Kenya Sh<8«igs 15JK) 

Noihortana Guilder 35330 

Nigwian Karra b.75ba 

Norwrqian Kroner a. 7800 

F«und Slcfbnq 0 7778 

Singapore Dollar - j.jtcg 

E Danish Pevia _ 1 J2 95 

Swedish Kroner 8.8300 

Swiss Franc z.5615 


The dale anuciparcd fat issue pi Noire is subject 
10 akiraifan. 

Thb 1 annpuncemerii is subirtt to the terms and 

COn&liQns o| (he circular . 

By: The Chase Mannanan Bank, njl 
asHuconoliavanBant 
te 

The Central Bank ol Nigeria 
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OK COMPANY NEWS 


City unimpressed by Hanson’s 65% rise 


AN INCREASE of 65 per Cent 
in interim taxable profits, 
announced yesterday, was some- 
thing of a slow-down from 
Hanson Trust’s recent perfor- 
mances, and clearly fell below 
market expectations- The shares 
closed ?p down at 230p. 

In the last full year Hanson 
achieved percentage growth 
rates in the high 80s at both 
the interim and final stages. The 
results for the period to March 
31 I960, showed pre-tax profits 
up from £64.4m to £ 106.1m. The 
City had been expecting some- 
thing around £115m. 

Nevertheless, the chairman, 
Lord Hanson, said that the 
outcome confirmed the board's 
confidence that the current year 
will witness further excellent 
progress, and adds that the 
commitment to investment on 
both sides of the Atlantic will 
ensure that this growth will 
continue. 

In the period under review, 
and for the first time, the 
contribution from the group's 
U.S. activities supplied more 
than half of aggregate operating 
profits of £142.4m (£7»2ra). 

Some £73.7m came from 
America, against £3l.7m, while 
the UK made £68.7m (£47.6m). 

The results include a first 
full six months from London 
Brick, acquired last year and 
which has now been integrated 
into the Hanson Brick division; 
and from U.S. Industries, 
another 1984 purchase. The 
latter added a total £l7.1m ( nil), 
with the bulk coming from the 


li ghting division with £9.7m» 

Lord Hanson says that it has 
always been the group's first 
priority that shareholders should 
participate tangibly in growth in 
earnings per share — they moved 
ahead from 46p to 9Ap undiluted 
and' from 3.9p to 6r ■ diluted 
— and there is therefore a 29 
per cent Increase in the interim 
dividend. This is raised from an 
equivalent l.l?p to 1.5p. 

Group turnover topped the 
£lbn mark for the first time at 
the Interim stage to stand at 
£L48bn against £900 -4m, with the 
U.S. supplying the larger part at 
£9 35.4m against £437.8m. The 
taxable figure was struck after 
net interest and central ex- 
penses, less property and other 
income, amounting to £36. 3m 
(£14.9m), and was subject to tax 
at £23. 5m against £i9.4m. 

Commenting on the U.S. per- 
formance, Sir Gordon White, 
rh.iirmflft of Hanson Industries, 
said that each of the seven U.S. 
divisions made a significant con- 
tribution to profit and return on 
capital with improved results 
from the restructured DSI com- 
panies. 

USI Lighting achieved a 
record six-month profit, and 
there were record earnings at 
Hanson Building products, with 
operating profits nearly trebled 
at £17.6m (£6. 7m). 

Despite increased textile im- 
ports into the U.S., Carisbrook 
remained competitive and gave 
a good performance. Profits 
advanced from £6.6m to £9.4zn. 



to- Hanson Thist 


Half party 
breakdown 
70“ ef Profit 

(beta* interest 
60- ftcastnl 
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years, lifting operating profits 
by £4.4m to flSfim. Productivity 
and return on capital continue 
to Improve: 

Thanks to another record 
Christmas and New Year Allders 
Department Stores, with profits 
up from £lL9m to £16.1x0, beat 
budgeted profit and last year’s 
figures. The strength of tourist 
traffic at Heathrow in the 
winter shows every sign of 
continuing into the summer at 
AUdere International's duty-free 
shops. 


Brammer 
censured 
by Takeover 
Panel 


7984 85 


Lord Hanson, the chairman 


Lindustrles was again ahead 
of budget, yielding further 
improvements in profit — ahead 
by £2m at £12. lm — and its 
already " excellent return on 
capital employed " with good 
performances from Robinson 
Willey, gas fires. Delanair, car 
beaters, and Crabtree and 
Maboura, electrical accessories. 


Sir Gordon said that Hygrade, 
processed meats, and Interstate, 
food management and vending, 
improved further on last year's 
very goad results. They added 
£l.4m more at £5 .8m. 

The office furniture companies 
have had the best six months 
In their history, but he said that 
Consumer Products, with profit 
of £14.7m (£L4m), reports a 
first half slowdown at Endicott 
Johnson, sboe manufacture and 
retailing. 

USI Industrial benefited from 
cost-cutting and sold two 


marginal producers, Poly Tech 
and J era berg, for 337m. The 
division made a first time contri- 
bution of £7. 4m on turnover of 
£102. 8m. 

In the UK, profits at London 
Brick were on target, and ahead 
of the previous year. Butterley 
also reported increased profit. 
The brick and landfill companies 
anticipate good results for the 
year. For the half year they 
made £17.1m (£6.5m). 

British Ever Ready main- 
tained the sound progress 
achieved over the last three 


In Engineering, where profits 
slipped to £4-9m (£5m), demand 
in the machine tool sector is 
strengthening and Rollalong, site 
accommodation, had another 
record result. Northern 
Amalgamated Industries had i 
excellent results with a good per- 
formance from Dufaylite's fire 
protection products. Engineering 
turnover fell from £68-5m to 
£65 Jim. 


After the higher dividend, 
which will account for £17 5m 
against £ 11.4m, the group will 
retain profits of £58.Sm (£33.4m). 


See Lex 


Strong assets growth 
at New Throgmorton 


AFTER-TAX revenue of the 
New Throgmorton Trust (1983) 
improved by £172,000 to £ULm 
in the year to March 31 1985 
and a final dividend of 1.7p per 
25p income share lifts the net 
total from 225p to 2.7p, an 
increase of 20 per cent 

At year-end net asset value 
applicable to each capital share 
amounted to 106. Ip, a rise of 
24.4p on the year and an 
improvement of 44.94p since the 
company's capital reorganisation 
almost two years ago. At April 
30 last net asset value was 
10&3p. 

Gross revenue for the past 
year pushed ahead from £L82m 
to £2.]2m. Expenses and 
interest accounted for £580,000 
(£488.000). 

New Throgmorton is an 
investment trust with a split 
capital structure specifically- 
designed to take advantage of 
recovery situations, giving both 
income and capital growth. 

Lord Ezra, the chairman, says 
that even though the full 
implementation of the trust's 
investment policy has not yet 
been fully achieved he believes 
the “very satisfactory n results 
have begun to demonstrate -to all 
classes of shareholder the 
advantages of the policy. 

The chairman says company 
earnings and dividends look set 


to rise “ relatively strongly ” in 
the coming years. 

He points out that the older 
industries which are able to 
adapt to the new environment 
give excellent opportunities for 
recovery and It Is the aim of 
the trust managers to identify 
such opportunities for invest- 
ment by the trust 
Tax for 1984-85 rose from 
£402.000 to £446.000 to leave 
earnings per share at 2.8p, 
compared with a previous 226p. 

Dividend payments will absorb 
£1.06m (£880,000). 


Chapman Inds. 
benefits from 
acquisitions 


Morgan Comm, heartened 
by trend for freesheets 


Leisure Development 


Leisure Development has 
acquired the Medina Rajaeesh 
Body Centre in Hampstead, in 
a £420,000 deaL The club will 
be renamed “Ragdale Health 
Club." 

Total investment by LDL over 
the next four years is expected 
to be between £15m and £20m. 
The aim is to become the first 
fully-listed health-related leisure 
company. 


Investing in new businesses 
has paid off for Chapman Indus- 
tries where profits before tax 
surged from £823,000 to £1.02m 
in the 12 months ended March 
30 1985. 

Turnover of the London-based 
group, which is engaged in the 
manufacture of envelopes, 
improved by £5.42m to £2l2m, 
an increase of 34 per cent. 

Shareholders benefit from the 
improved results via an increased 
final dividend of 6.3p which 
raises their net total from 8p to 
8.4p per 50p share. 

Operating profits improved by 
44 per cent to £124m, aided by 


Morgan Communications, the 
fast growing USM company that 
produces and delivers the 
Guardian group of free news- 
papers, has increased taxable 
profits by 62 per cent in the 
1984-85 year. The results for 
the period to March 31 showed 
profits up from £509,000 to 
£825.000 on turnover ahead by 
£2.4m at £6.9m. 


better results from the paper 
and packaging interests, a full 


and packaging interests, a full 
year's contribution from West 
Midlands Envelopes and the 
acquisitions of Doncaster Pack- 


aging and Inveresk Stationery. 
Interest charges rose from 


Saxon Oil 

Saxon Oil, whose agreed bid 
for- Petrslex has been topped by 
a higher agreed bid from Aran 
Energy, is nevertheless keeping 
its offer open. Xt has been 
extended until June 21. 


Interest charges rose from 
£105.000 to £319.000 
Tax took £345.000 (£199.000) to 
leave net profits at £673,000 
against a previous £624,000. 

Extraordinary debits were 
reduced from £416,000 to 
£102.000. These were incurred 
on. the withdrawal of envelope 
manufacture at the Croydon 
■ factory. Exceptional costs relat- 
,lng to this mo.ve. and. die setting 
up of new activities at the 
factory reduced the level of 
operating profits. 


Mr Paul Morgan, the chairman, 
says that competition remains 
keen, but he feels that the under- 
lying trend for free newspapers 
remains encouraging. Last year 
the revenue from free weekly 
newspapers overtook that of paid- 
for weeklies. 

The group’s expansion pro- 
gramme for the present year is 
already under way, adds Mr 
Morgan, with the launch this 
month of a major title, the 
Southampton Guardian. He says 
that the new paper, with a 
weekly distribution of 121,000 
copies, is the company's first 
move to win market share from 
daily provincial newspapers. 

Until the Southampton launch 
the group's activities bad been 
confined to- the South Weri and 
West London' areas, and in (be 
Worthing, Sussex; area. In the 
year' under .review two new 
papers were started — one in 
London and one In Sussex. 

Southampton is the eighth 


title launched or acquired in the 
past two years, compared with 
five titles in the first six years 
of the company's history. All 
new titles have been financed 
out of retained earnings and Mr 
Morgan says they will be making 
a steadily rising contribution to 
profits. 

The group, which came to the 
unlisted market in February last 
year, is to recommend a final 
dividend which it considers in 
line with the results. A pay- 
ment of L5p net per share is 
proposed, for a total of 22o. 
Last year there was a single 
final payment of 02p. 


The tax charge for the year 
came to £300,000, up from 
£192,000 last time, when there 
was also mi extraordinary debit 
of £81.000. Net profit this time 
came out at £525,000, against 
£236,000. Earnings per share 
are stated at 721p (4.5 lp), and 
cover the dividend a little more 
fhan 2.9 times. 

The group retained £381,000 
(£232,000) of profits, and shows 
net assets standing at £925,000, ! 
up foam £544,000. i 


Notion 


This announcement appears as a matter of record only. 




Notion’s subsidiary. Notion 
Development Capital has agreed 
to acquire 10 per cent of the 
McNally Design Group, a newly 
formed company which will en- 
gage in product design and 
engineering in a wide range of 
industrial and commercial 
applications. 

The consideration of £156,000 
will be satisfied by a vendor 
placing to institutional clients of 
Margetts A Addenbrooke of , 
313238 ordinary shares in Notion 
at 50p. 


By Alexander NIcoIl 

THE TAKEOVER Panel, in 
a rare public- intervention 
in a running bid battle, 
yesterday delivered a stiff 
rebuke to BrammeT, (he bear- 
ings distribution group, and 
its merchant banking advisers 
Klelnwort Benson. 

The Panel’s action followed 
several days of Increasingly 
acrimonious sniping between 
Bunzl, which Is making a 
hostile £U7m bid for 
Brammer, and Its target. The 
taunts and ripostes have 
mainly concerned Brammer’s 
own £44m agreed hid for 
Energy Services and Elec- 
tronics. 

Bunzl, the paper group, has 
claimed that the purchase of 
ESE Is ID-conceived, expen- 
sive, and a defensive move to 
thwart Bund’s bid, which is 
explicitly conditional on the 
ESE purchase being dropped. 
Band also said Bnunmer was 
rushing its shareholders, who 
will meet June 14 to consider 
the ESE move, into the 
acquisition. 

Brammer yesterday accused 
BunzI of making ** selectively 
misleading and illogical state- 
ments .... We take this 
deliberate attempt by Bunzl 
to mislead our Shareholders 
very seriously and accordingly 
have complained' to the Take- 
over Panel." 

The statement. Issued by 
Klelnwort on Brammerls 
behalf, continued: ** The 
Takeover Panel supports our 
view that such statements 
are misleading and should 
net be repeated.” 

The Panel, which strongly 
prefers to keep confidential 
Its contacts with bid partici- 
pants and usually makes 
fairly restrained public state- 
ments, wasted tittle time in 
disassociating itself firmly 
from Brammer’s remarks. 

B rammer’s reference to the 
Panel, it said, “has not been 
approved by the PaneL Far- 
ther, the statement regarding 
the Panel’s support for the 
complaint does not reflect any 
decision by the PaneL” 

Bund is expected to pro- 
duce Us formal offer docu- 
ment for Brammer today. 
Meanwhile, Brammer will In- 
.tensUz lobbying .of -Us sb are- 
ESE - bid at :it* animal meet- 
ing. (The Md for ESE,. has 
still .to be accepted. :bj ESE 
shareholders.) 

On Bond's charge that the 
ESE was a defensive move, 
Brammer said yesterday that 
it “has been planned as part 
of oar strategic development 
for many months.” ESE, an 
electronic equipment rental 
and sales group, was until 
recently the subject of a hos- 
tile bid from Shell company 
Peek Holdings. Peek only 
Just failed to win with 
acceptances totalling 49.7 per 
cent of BSE’s equity. 


McCorquodale reaps 
investment benefits 
as profits rise 35% 


; THE BENEFITS of heavy 
captal expenditure programmes 
In the past few years are now 
paying off for McCorquodale, 
j specialist printer and manufac- 
turer of printing machinery, 
says Mr Allstair McCorquodale, 
the chairman. 

In the half-year to end-March 
1985 pre-tax profits rose by 35 
per cent, from £3. 78m to £5. 11m, 
with record levels of activity 
in many sectors, he adds, 
and foe recent restructuring bas 
strengthened the group's ability 
to grow profitably. 

The interim dividend is raised 
foom 2p to 2.3p net. Last year 
a total of 5.4p was paid on profits 
of £8 .lm. Stated earnings are 
higher at B.08p, against 626p 
adjusted for the bonus element 
in the February rights Issue. 

Total sales amounted to 
£75. 72m (£57.37m), with McCor- 
quodale and its subsidiaries 
accounting for £68. 6m (£5227m) 
of this, - and the associated com- 
panies adding £7. 13m (£*L8m). 
Comparative figures are restated. 

McCorquodale and subsidiaries 
had an operating profit of £422m 
(£3 -31m) , from which Interest 
payable less Investment Income 
took a higher £3.07m (£L5m). 
This increase was due to the 


ment Is running six months 
behind schedule, 


The North American invest- 
ments have had a particularly 
good half year, with the new 
publishing interest*, especially 
the new acquisition R. S. Heins, 
making a sizeable contribution 
to group profits, the chairman 
says. 

In addition the associ a tes 
again did welL with a strong 



performance In particular from 
the business forms company, in 
Brazil. 

Tax amounted to £L57m 
(£1.48m). Minorities took £3,000 
(£11.000). There were extra- 
ordinary items last .time of 
£892,000, and preference divi- 
dends are unchanged at £2,000, 
to leave attributable profits at 
£3 -54m (£1 .39m). 


comment 


additional cost of financing the 
new acquisitions and related 


capital expenditure. The second 
of the recent rights Issues, 
which generated £14 -8m, only 
benefited the group during the 
last five weeks of the period 
under review. 

During the past 12 months the 
group has made a number of 


McCorquodale has managed: to 
put behind it the odd grumble 
heard in the City after its 
January rights issue, which came 
just 12 months after the previous 
call on shareholders 1 cash. The 
shares yesterday rose 2ip on 
these results before falling bade 
to close lOp up at 170p. The 
market was broadly satisfied with 


strategically Important acquisi- 
tions. the chairman says, which 


the 35 per cent increase In pre- 
tax profits, made up of Internal 
and half from acquisi- 


tions, the chairman says, which 
have added considerably to the 
group's existing long established 
businesses. 

The recent establishment <•£ 
four operating sub-groups has 
created a structure capable of 
absorbing rapid expansion. The 
group is growing fast and profit- 
ably. Mr McCorquodale adds, and 
continues to face the future with 
confidence; 

The books and publications 
companies generally had a busy 
and profitable half year, and 
although the packaging and 
colour card companies have 
benefited from higher levels of 
economic activity, there are signs 
of a weakening of demand in 
some markets. 

The UK cheque printing busi- 
ness has come through a period 
of extreme competition with 
reasonable success, but develop- 
ment of the group's new genera- 
tion of cheque printing equip- 


growth and half from acquisi- 
tions. However, there were sharp 
differences between the three 
main divirions — - a strong 
advance at books and magazines 
was offset by a flattish perform- 
ance in packaging. . where 
demand has weakened slightly, 
and a small profit fall in security 
printing, where McCorquodale 
faces intense competition from 
rivals including Norton Opax. 
Meanwhile, the development of 
new generation security printing 
equipment is about six months 
behind schedule, though there 
are trapes now of making up lost 
time. Nevertheless, the group 
seems to he pulling through a 
period of heavy investment quite 
strongly, with earnings per share 
up 23 per cent For the year 
film-plus pre-tax is in prospect, 
which puts the shares on a mul- 
tiple of about 104 (31 per cent 
tax charge), broadly in fine with 
the sector. 


DIVIDENDS ANNOUNCED 


Chapman Inds. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock, 
i Unquoted stock. 



Thorn EMI 

Screen Entertainment Limited 


US$175,000,000 


Revolving Credit Facility 
to finance 

independent film production 


managed by 


Guinness Mahon & Co. Limited 


Hill Samuel & Co. Limited 


funds provided by 


Barclays Merchant Bank Limited 
County Bank 
European American Bank 
Guinness Mahon & Co. Limited 
International Westminster Bank 
Samuel Montagu & Co. Limited 


Chemical Bank 
Credit Lyonnais Bank Nederlands N.V. 
First National Bank of Boston 
Hill Samuel & Co. limited 
Robert Fleming & Co. Limited 
Standard Chartered Merchant Bank Limited 


Agent 


Guinness Mahon & Co. Limited 


May 1985 


This advertisement is issued in compliance with the requirements of The Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 


U.S. $100,000,000 


BP Capital By. 

(Incorporated in The Netherlands with limited liability) 


l(fh% ANNUITY NOTES 1994 

unconditionally and irrevocably guaranteed by 


The British Petroleum Company p.l.c 

(. Incorporated in England under the Companies (Consolidation) Act 1908, registered number 102498) 


The following have agreed to subscribe or procure subscribers far the Notes: 


MORGAN STANLEY INTERNATIONAL 


S. G. WARBURG & CO. LTD. 


BANQUE NATIONALS DE PARIS 


COUNTY BANK LIMITED 


CREDIT SUISSE FIRST BOSTON LIMITED 


DEUTSCHE BANK AKTIENGESELLSCHAFT 


MORGAN GRENFELL & CO. LIMITED 


MORGAN GUARANTY LTD 


NOMURA INTERNATIONAL LIMITED 


SALOMON BROTHERS INTERNATIONAL LIMITED 


SWISS BANK CORPORATION INTERNATIONAL UNION BANK OF SW77^^LA/VD (SECURITIES) 


Exchange for theNotes inBearerfyrm, in the denomination 
..payable as to20M> per cent. on2Q June 1985 and 80 percent, 
subject only to the issue of the temporary Global Note. 


Particulars of the Nates, the Issuer and the Guarantor are available from Extel Statistical Services Limited. Contes of 
the listing particulars relating to the Notes may be obtained during normal business hours on any weekday 
(Saturdays and public holidays excepted) up to and including 19 June 1985 from: J 


Boars GovettLtd 
Heron House, 


3191325 High Holbom, 
London, WC1V7PB. 


The British Petroleum Company p.l.c.. 
Bn tannic Bouse , 

Moor Lane , 

London, ECZY9BU '. 


Company Announcements Office, 
The Stock Exchange, 
Throgmorton Street , 
London, EC2P2BT. 
(i^taiuuiinetuding7Jaitel986antf) 


Citibank, NJi., 
336 Strand, 
London, WC2R 1HB. 


5 June 1985 


•*. ptf? 

r ... ■ 


Hydro !”; 111 

jfe* 40* 




.£**■»• •’ ’ 
j 

: tv • 

M v • 

• 

art; 


.VIS ‘ 

re?-'-'' ’ '. 

Mi’-- ■ ' ' 

;T - 


a i. m . 

Date- 

Corre- 

Total 

Total 


^Current 

'-of.: -spending 

for 

last : . 

... •-* - 

- .payment payment- 

. dive . 

-■year 

year 4 


eat - 

July. IS,’ 

SB,-. 

8.4 1 

8 * 



July 26 

3.65 

5.35 

5 



July 27 

18.4 

30 

25 



July 11 

1.77* 

8 

22* 



July 26 

1-17* 

— . 

033* 



— 

325 

. — 

-• .. - 

.Jot 2.3t 

July 25 

2 * 

— 

5:4 

3»'l • 


03 

2.5 

02 


July 19 

126 

2.7- 

225 

-S2L- 


— 

52 

8.6 

72 

2.1 


— — 

L9 

325 

2.7 

s" 


Aug 30 

1 

12 

1 

>3 - : i- 


Aug 14 

3 

5 

3 





i 





25 



/ 




^$3 


e re ajt 
Befit/ 

35?/ 0 

r*Hir„ Rl . 

^ =* 
p isiu*. .. l *m u 

V,?;- 

„.' u ^ ll »* 
*•«' 11 * 
Phiiltv. 

‘ ^ 

w '« !l v 
* r,! *.«,*** 
4 ** 



1 ,v 


OUTiV.j 

;;*«s 

rp<k '- ^ 

n,! • 

llm!.;,- B'e a. 

Ir,h u 
SWtti \ . 

ent 

■i; sr^^s 
as?"-*? 

; '!!.'■ r - aA 

tr,l ‘ .... r^ J>f , . - 

“V“V; : r 

- frnci w 
cr. ; here*, 

*"•*“•■■■■» -j* J 
i,in — 3 -. 

.*si<i 

V M? 

l' ... 

■•r.'Jii f:.;; ;n 
l,Lk ' M 
• • £. 
!•»-’ N-T 1..3 ,V; 

I h«* itri. 

.... . ,. .;, T jH 

••’ '•'.! *.\ Jf; 
•J.ili-. ui^r ■“ 

Ul. 1 !< ■' IJif ^ 

thr.v. 

■v. ;r.w-vi.,r.tt 

1 •'aT'.r.'if. ?;»£■ 

it.: r.::v } . 

i* • 1* >•• w«r 
‘.if • '..ir*-'. nr j: 
it *«»• I >i ?r; 
'•r.'.itj;'. •■?. l.»r 


:ed 


T: 

L 

<v 

$ 


5* 
s f 


. ;■;• 1 -Ti .1 'S'- 

1 |( . -tr 

, * ^ *• 


/.^ , - 

:ri-‘ n 
: iff 
: j.’* 
rf/7' 

.7>' ! 



»■ 


Fmanclal Times Wednesday June 5 19S5 


UK COMPANY NEWS 

Be La Roe lifts profits by 24 % 


S TRON G performances from its 

en nengr division and Cwafield before tax and'totereat ‘™£ 
eontribu- from £5 .5m to S&Snj. 6 ™*’ 
ted to record resnlta for n« 


record results for Se La 
0«nqnii7 t the security and 
electronic equipment group. 

The company also announced 
yesterday the sale of its Security 
Express subsidiary to Mayne 
NSckles, an Australian security 
company- for £16m_ 

Taxable profit for the year to 
the end of March was £46 .43m, a 
nse of more than 24 per cent on 
the previous year’s £87:36xn. That 
was achieved on turnover which 


The buoyancy of the U.S. 
economy, which takes about 40 
per cent of the division's output, 
was a major factor in the 
improvement Sales to the Far 
East, in particular Japan, how- 
ever, have also shown consider- 
able growth. 

The chairman says that Cp r. 
faces the future with confidence 
and a healthy order book. 
Results for the next 12 months, 
to a large 


wasup- by almost 24 per cent however, depend 
to £3S7nt .- - - - - 

The chairman, sir Arthur 
Norman, says that the currency 
division had an exceptionally 


extent on the performance of the 
UJ5: economy. 

Trading profit before interest 
was up by a little more than 
50 per cent to £42.48m. Net 
interest payable, however, was 
much higher at £t01m (£Q.4fim)» 
as a result of the record level of 
capital spending throughout the 
group and the need for increased 
working capital, which, Sir 
Arthur says, is demanded by 
good year with some clients t ^ ie fiercely competitive oandi- 
requlring unusual, and uu predict- fe<ras m overseas markets, 
able volumes of banknotes within With the share of profits of 
a short period. That stretched related companies down at 
resources, at -tunes but the bene-- £7J8m (£9.7m), • taxation at 

fits of .working at full capacity £14-6m (£12.Mm), minority 

wero realised. interests taking £L79m (£L95m) 

uemand fw travellers cheques and extraordinary losses relating 
fiBy TnCKed op and toe group's to toe cost of stopping produc- 




share of the world market had 
increased. 

Prospects for this year are 
good, although Sir Arthur says 
that m a r g ins are under renewed 
pressure. ■ 

Crosfiaid Electronics, which 
won its seventh Queen’s Award 
during the year, its fourth for 
technical innovation, produced 


tion at an overseas operation 
and the provision for loss on the 
disposal of unoccupied proper- 
ties of £5. 11m (£6iS5m), profit 
for the year comes out at 
£24J8m (£17. 92m). 

That leaves earnings per share 
at 7&9P. an Increase of a little 
more than 29 per cent on the 
figure of 61. Ip for 1983-84. 


A final dividend payment of 
2L75p is proposed, making a 
total for the year of 30p, com- 
pared with the previous year's 
total of 25p. 

In June 1984 De La Rue bought 
Sygnetron Protection Systems in 
toe U.S. It Is involved in the 
creation and implementation of 
systems to protect sensitive in- 
stallations, such as nuclear power 
plants. 

Nine months profits were in- 
cluded in toe figures and were up 
to expectations. he com- 
pany says that it intends to deve- 
lop opportunities for the new 
acquisition outside toe UjS. 

Se La Rue has benefited 
throughout the year from toe 


strength of toe UiL dollar. Ex- 
ports, at £178.3m, represented 53 
per cent of turnover, an increase 
of more than 25 per cent 
Sales by overseas companies 
accounted for a further 26 per 
cent of turnover, at £88.41m, with 
UK sales, at £70 29m, making np 
the remainder. 

• comment 

The City was taken aback by 
this 24.3 per cent jump in pre-tax 
profits of De La Rue, which put 
the shares up 47p to 925p. The 
strong performance of Crosfleld 
Electronics, which was making 
heavy losses only two years ago, 
might have been expected, given 
toe extent of demand in the 
U.S, accounting for about 40 
per cent of sales. But the 

improvement in the security 
side, where profits slipped last 
year, was much bigger than 
anticipated, with De La Rue 
gaining market share in rather 
static markets and cutting costs 
to help raise trading margins 
from under 12 to nearly 15 per 
cent. The group is also keeping 
a careful eye on its third world 
debtors, despite the overall 
increase in monies outstanding 
from £104L5m to £135m. The 
market was also fairly pleased 
with the sale of Security Express, 
where profits had been running 
sluggishly at somewhat under 
tim for several years. The 
disposal allows De La Rue to 
concentrate more resources on 
the high investment, high-growth 
electronic businesses. For toe 
current year £53m pre-tax should 
be within reach, putting toe 
shares on an ynJmmMiing 
multiple of 10 assuming a 31 
per cent tax charge. 


Hydroman 
suffers 40% 
profit fall 

DESPITE AN increase in turn- 
over of almost S per cent in toe 
year to toe end of March 1965, 
pretax profits for Holden Hydro- 
man, the Herefozdddre-based 
specialist engineer, fell by almost 
40 per cent. 

The problems encountered in 
the first half grew worse- in the 
second when turnover fcH from 
£2.05m to £L88m and pretax 
profits tumbled from £312,000 to 
£147,000. The outcome fur toe 
year saw profits fall to £304,000 
(£504,000); on turnover £284*000 
higher at £3-85m. 

After ’ tax - of £110,000 (nil) 
earnings per 10p share were 
5.09p against the previous year’s 
142Sp. A final dividend of 2J275p 
is proposed, making -a- total for 
toe year of 3J5p, which was the 
figure forecast w hen, toe com- 
pany came to the D5M in May 
last year. „ . 

Holden 'ft- _i ;~ ch mpttoent 
supplier to the motor - industry 
and toe directors putjwrt-Tif ifitfi 
blame ‘for toe* profit ‘fall ^on-ftK 1 
dustrial troubles, resulting in 
new - models being delayed and 
the loss of production. Orders fOr 
two model variants were also 
cancelled. 

They add that toe company is 
Involved in several new develop- 
ments, cm which orders have 
bees obtained which will replace 
the work lost and increase turn- 
over above existing, levels. 

The new business, coupled 
wfilh an upsurge in traditional 
business, supports the confidence 
In the future of too chairman, 
Mr Bill Holden. 


Pavion gives Sangers a boost 


gangers, toe photographic and 
manufacturing holding company, 
continued its recovery through 
the second six months and 
swung from pretax l osses of 
£2794100 to profits of £577,000 
for the full year to February 28 
1985. 

Included in toe results was 
an 18-day contribution from 
Pavion, the UB. cosmetics group, 
which the directors anticipate 
will settle the future direction 
of Sangers. 

They expect a continuous pro- 
cess of adjustment to meet toe 
demands of toe future and to 
bring to fruition toe .existing 
prospects. 

Reflecting the signfleance of 


the acquisition Sangers- is. pro- 
posing to adopt the name of 
Pavion. International. 

Shareholders are told that the 
purchase of Pavion earlier this 
year for £2L6m was the most 
significant step for Sangers since 
its Closed its pharmaceutical 
wholesaling business during 
1982-83. 

Group t ur nover for 1984-85 
pushed ahead from £29 Pm to 
£32.87m and generated operating 
profits of £426,000, compared 
with previous losses of £204,000. 

Papon's contribution amounted 
to £709,000. Sangers Photo- 
graphies improved from £545,000 
to £695,000 and Th erm ex -Therm a- 
tron and Colpitt from £160,000 to 


£696,000. Properties and sundry 
activities, however, returned 
losses of £541,000 (profits 
£325,000)— pharmaceutical whole- 
saling contributed £14,000 to the 
previous year’s figures. 

Tax totalled £376,000 (credit 
£85,000) to leave net profits of 
£201,000 (losses £194,000), equal 
to earnings of 02p (losses Ofip) 
per 25 p share. 

Pending the Pavlo acquisition 
toe group requested that dealings 
in its shares be suspended. 
Trading recommenced in 
February on the USM and the 
directors intend to make an appli- 
cation for a full listing as soon as 
a qualifying record is attained. 


County Bank launches 
open-ended BES fund 


BY WILLIAM DAWKINS 

County Bank, the merchant 
book, will tomorrow launch its 
third .J. Business Hgwimiim 
Scheme TUnd. x‘.. l -i.J 

Unlike most BES funds, in- 
cluding County’s previous two 
offerings, it will be open-ended, 
being able to start investing 
while still taking subscriptions. 
Closed funds cannot invest until 
they have received all toe sub- 
scriptions for which they have 
targeted. 

Under the BES, shareholders 
receive tax relef for investing 
in a wide range of unquoted 
companies. Investors in closed 
funds cannot receive tax relief 
until the entire fund is invested, 
hot open-ended funds can apply 


for tax rataf-as-soon as an -indi- 
vidual subscriber's cash- is In- 
vested. - L.‘ i ■ - . . v- 

While shareholders in closed 
funds have equal exposures to 
tiie fund’s companies, each 
investor in an open fund has 
a slightly different portfolio. 

County expects to stop taking 
subscriptions by the end of this 
tax year. It is offering to waive 
the initial 3 per emit manage- 
ment fee for subscriptions 
received before July 15. 

The minimum investment is 
£5,000 and applications above 
that level most be to multiples 
of £1,000. The fund will not 
specialise in any industrial 
sector, but will be looking for 
capital growth. 


Profit downturn at 
Southend Stadium 

Pretax profits of Southend 
Stadium dropped from £147,000 
to £UL6fiOO in 1684. an lower turn- 
over of £518,000, against £542,000. 

After tax of £48,000 (£73,000) 
pamfngia per 5p -share -were down 
from L42p to 128p. The ordinary 
dividends Is held at Oiffip net. 

The company has lodged an 
outline planning application for 
the redevelopment of its 9.45 
acre site, currently used as a 
greyhound racing track. The re- 
development will comprise four 
retail warehousing units, a fast 
food restaurant, car parting and 
a small number of houses. 

Three leading operators of 
retail warehouses have indicated 
their interest in becoming 
tenants for do-it-yourself, elec- 
trical, carpet and furniture units 
in three of the four proposed 
buildings. 


Continued 
recoveiy 
for Time 
Products 


This advertisement is issued in compliance with the require m e nts of The Council of The Stock Exchange. 
It doe s not constitute on offer of, dr invitation to the public to subscribe for or to purchase, any securities. 


U.S. $182,460,000 
BP Capital By. 

( Incorporated in The Netherlands with limited l 


with limited liability ) 


ZERO COUPON NOTES 1995 

unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 

(Incorporated in England under the Companies (Consolidation) Act 1908, registered number 102498) 

The following have agreed to subscribe or procure subscribers for the Notes: 

MORGAN STANLEY INTERNATIONAL S. G. WARBURG <& CO. LTD. 


BANQUE NATIONALS DE PARIS 
CREDIT SUISSE FIRST BOSTON LIMITED 
MORGAN GRENFELL A CO. LIMITED 
NOMURA INTERNATIONAL LIMITED 


COUNTY BANK LIMITED 
DEUTSCHE BANK AKTIENGESELLSCHAFT 
MORGAN GUARANTY LTD 
SALOMON BROTHERS INTERNATIONAL LIMITED 


SWISS BANK CORPORATION INTERNATIONAL UNION BANK OF SWITZERLAND (SECURITIES) 
Limited hunitee 

AnnUmtianJias been made to The Council o/TAe Stock Exchange for the Notes inBearerform, inthedawntinatians 

with an issue price of 3839 per g!nt..pqycibk 'as to 12.09 per cent on 20 June 1985 
and2€£0perceni on 20 December 1985, to be admitted to the Official List, subject only to the issue of the temporary 
Global Note. 

Particulars of theNotes, the Issuerandthe GuarantQranavailablefri>mEx& Copies of 

tulu^^rl^ulars relating to the Notes may be obtained during normal business hours on any weekday 


Hoare Gocett Ltd., 

Heron Bouse, 

3191325 High Hoi born, 
London, WC1V 7PB. 

Compang Announcements Office, 
The Stock Exchange, 
Throgmorton Street, 
London, EC2P 2BT 

(uptoaadutcltUlinellsneJSBSonly) 

- fit June 1985 


The British Petroleum Company p.Lc., 
Britannic House, 

Moor Lane, 

London, EC2Y9BU. 

Citibank, NA., 

336 Strand, 

London, WC2R1HB. 


DESPITE A fall in profits from 
it Rem ex subsidiary in Hong 
Kong, Time Products has con- 
tinued to progress during the 
year to end-January 19S5, with 
£3Jm achieved at the pre-tax 
level. In the previous year the 
group had climbed back to profits 
of £2.7xn, following losses of 
£3. 88m. At the half way stage 
this time profits bad more than 
doubled from £31,000 to £75,000. 

Mr Richard Langdon, in bis 
first report as chairman, says that 
following toe restored interim, 
in increased final dividend of 
L25p (lp) will be recommended, 
lifting the total to L5p. Stated 
net earnings per 10p share are 

shown as 5.07p (4_99p). 

The group, a watch and clock 
distributor, manufacturer and 
retail jeweller, increased turn- 
over from £50. 68m to £52JE8m, 
with UK sales reaching £32. 67m 

(£30 .54m). 

Turnover of the Remex Croup 
fel Is lightly to £19.61 m (£20J5m(, 
but toe substantially lower pre- 
tax result of £364.000 (£L25m> 
was after higher finance oasts of 
£2.1m against £L84m. In the UK, 
finance income rose from £32,000 
to £203,000, to leave pre-tar 
profits higher at £223m (£L45m). 

The chairman says that 
reorganisation of the business in 
Hong Kong is no wnearly com- 
plete, although the high cost of 
borrowing Is still a burden. 
During toe year borrowings were 
converted from short-term debt 
to fhee-year loans. The costs of 
the refinancing have been 
charged against this year's 
profits. 

bng Kong borrowings were 
reduced from HKS135 to 
HKJll7m, but, due to exchange 
fluctuations ,the chairman 
that this has not bees reflected 
in the balance sheet He expects 
a further reduction In borrowings 
during toe present year. 

Towards toe end of toe 
fi n ancial year the group acquired 
the House of Lipkin Group, a UK 
manufacturers and supplier of 
rings, jewellery and synthetic 
and cultured pearls, and it is 
expected to make a significant 
contribution. 

Tax took £583,000 (£2130)00), 
and minorities nil (£9,000). 
After extraordinary items 
totalled a higher £249,000 
(£37,000), the amount attribut- 
able to shareholders was reduced 
to £2£7m (£2.44m). 

• comment 

Time Products has docked in 
slightly below some of the more 
optimistic market forecasts and 
as a result yesterday saw a 2)p 
drop in the Share price to 48}p. 
Nevertheless the company has 
come a long way from the 15p 
level struck. in-mk*-19S3. Then 
the feared question was - “would 
toe Hoog -Kcng -noitr; itemex, 
drag the whole : company down 
completely." Now • Remex Is 
making a modest con trihut on. Is 
repaying its debts and oould be 
reday for sale within two years 
~it is essentially not the kind 
of business the new look Time 

warts. Increasingly fashion and 

quality oriented the group has 
just acquired Lipkin , a £7m 
turnover jewellery company, 
from Woolwortb for an undis- 
closed sum. With the UK side 
jasfng margins as a result 
of *te shift upmarket, the object 
must be .to certain tradinp 
losses at Lipkin while Integra- 
tion is achieved. With its 
declared aim of “selling watches 
that work to people who pay, 1 
toe company seems to have con- 
vinced the market that it is do 
longer an intensive care patient 
and is responding well to treat- 
ment. For this year £3. 75m 
tax is forecast by brokers, wf 
has the shares trading on 
prospective multiple of just over 
7 (20 per cent tax charge). 


Bentalls advances 

Mr Edward Rental! chairman 
of Bentalls said at toe annual 
meeting that sales are showing an 
Increase of 11 per cent over last 
year. This, together with elimi- 
nation of the Interest charge as a 
result of the sale proceeds of the 
old Ealing store, means that 
the company can expect a sub- 
stantial increase in first hal f 
profits. 

Of the Kingston store site, the 
company Is final i.«fng the develop- 
ment brief which will go out at 
the end of toe month to a Htwitod 
number of developers. However, 
it is likely to be some months 
before their plans are finalised. 


Godfrey Davies 

Godfrey Davis (Holdings), a 
Ford main dealer and also Bri- 
tain's largest operator of Park 
Home Residential Estates, has 
acquired toe Tower residential 
park home at HuDbridge, Essex, 
for £750.000. 

The acquisition will add a 
further 200 homes, bringing toe 
company's total to more than 
2,900 at 24 residential parks. 

Mr Cedi Redfern, group chair- 
man, said be was confident that 
the acquisition, would H farther 
increase the profitability of 
Godfrey Davis (Holdings).” 

Watshams buy 

Lon tec, a wholly-owned sub- 
sidiary of Watshams, acquired 
Drayton Technical Services, a 
supplier of drawing office 
materials and printing materials. 

Consideration of £775,000 was 
in cash. Value of net assets 
acquired was £195.000 and profits 
attributed to the asset being 
acquired were £120434 for toe 
year to October 31 1984. 

The acquisition will enable 
Lontec to ''significantly" increase 
its market penetration in a field 
with which it is already asso- 
ciated. 


L D. and S. Rivlin 

Acceptances have been 
received for 88 per cent of the 
L D. and S. RMbi Holdings 
£hts issue- The remaining 
„,000 new ordinary shares have 
been sold in the market at a 
premium. 


THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 

If vou are in any doubt about the action to be taken 
you should consult your siockbroker, bank manager, solicitor, 
accountant or other professional adviser immediately. 

TENDER OFFER 

' on behalf of 

Kent Holdings limited 

(a company controlled by Mr. Michael P. Kent) 
to purchase 950,000 Ordinary shares of 

Exeter Building & 
Construction Group P.L.C, 

Brokets to the Tender Offer 

deZoete&Bevan 

To all ordinary shareholders of 

Exeter Building & Construction Group PJLC 

de Zoete & Bevan, acting on behalf of Kent Holdings Limited, offer 

to purchase by tender a maximum of 950.000 Ordinary shares of 50p each 

(“the stated maximum’') of Exeter Building & Construction Group RL.C 

on The Stock Exchange on the following terms:- 

1. The maximum price per share shall be 14 Op. Tenders rendered ac 
fractions of a penny will not be accepted. 

2. Unless Tenders in respect of more than an aggregate ofl89,656 
Ordinary shares (5 per cent, of the issued ordinary share capital) are 
received, the Tender Offer shall be void. 

3 . Subject to the provisions of paragraph 2 above, all Tenders will be 
irrevocable. 

4. The Tender Offer will close at 3-30p.m. on Wednesday 12 th June, 1985. 

5. Where a Tender is accepted and results in a sale, settlement will be 
effected between The Stock Exchange member firms concerned 
(through The Stock Exchange “Talisman" System) on 24th June, 1985, 
being the settlement day following The Stock Exchange Account 
ending on 14th June. 1985. Normal Stock Exchange commission rates 
will apply to successful tenders in respect of the number of shares 
accepted 

6. The Exeter Building & Construction Group RLC shares are to be 
acquired free from all liens, charges and encumbrances and with all 
rights attaching thereto, including the right to receive all dividends 
and other distributions declared, made or paid hereafter. 

7. Mr. Michael P. Kent, through a company controlled by him, owns 


January 1985. If Kent Holdings Limited receives the maximum amount 
of shares being offered for, Mr. Kent will control 29-9 per cent. 

8. If the number of shares tendered for sale is above die stated maximum, 
the striking price will be the lowest price at which the stated maximum 
number or snares is met and all shareholders who tender at or below 
the striking price will receive that price. If necessary, tenders made at 


shareholders will receive the maximum price of I40p per share, 


the Tender Offer should be aware that it is possible that the striking 
price could be below the maximum price. 

Procedure for Tendering 

Ordinary sh a reh olders ofExrirt'Bn adiug ^(hgstfuri io n 
Group PX-C. who wishtotenderaflorsomeoftbeir shares 
: under this offer at die maximum price ora lower price can do 
so by contacting their stockbrokers or other professional 
adviser Tenders will beheld by The Stock Exchange until the 
offer closes at 3.30 p-tn. on Wednesday 12thjune, 1985. 

_ Tfenders by stoddxrokets on behalf of clients and tenders 
by jobbers must be in sealed envelopes and lodged in accord- 
ance with requirements of The Rules and Regulations of The 
Stock Exchange. 

Future Intentions 

In the event of the Tfender Offer succeeding in lull Mr. Michael P. Kent 
does not intend to acquire directly or indirectly any further Ordinary 
shares in Exeter Building & Construction Group PJLC. in the foreseeable 
future so as to increase his percentage interest to more than 29-9 pet cent, 
of the issued ordinary share capital for the time being 
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UK0 INTERNATIONAL PLC 

INCREASED PROFIT AND DIVIDEND 

Results for year ended 29th March 1 985 

* Profit advances 31 % to £3. 6m. 

* Total dividend up from 3p to 5p. 

* Result achieved on turnover 9% higher at £63,779,000. 

* Earnings per share up 27% from 1 6.4p to 20.8p. 


"The Improved Group results were due to increased 
turnover and better operating efficiency. Sales in both 
divisions attained record levels." 

Sir Ian Morrow - Chairman 

UK0 International PLC, Bfcacy Hill, Mill Hill, London NW7 TEN. 
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Sturge obtains 
a full listing 


THE LONG-AWAITED Introduc- 
tion to the Stock Exchange of 
Sturge Holdings, one of the 
largest independent Lloyd's 
underwriting agencies, . came 
yesterday with the directors 
applying for the whole of the 


issued ordinary share capital — 
; aamittei 


26,584,011 shares— to he 
to the Official List. 

Dealings are expected to start 
next Monday. Previously the 
shares had been traded under 
Rule 163. 


4.02p. The directors are fore- 
casting pre-tax profits for the 
full year to September 30 of 
£701, including seven-ninths of 
the results of E. A. Edwards, 

with attributable profits of £3.8m 
and earnings per share of 14.4p. 
A forecast dividend of 8p net for 
the full year is made, which com- 
pares with a 3-3p dividend paid 
in 1984. 


Mr David Coleridge, chairman 
3 in ted out that 


Sturge will he the first under- 


writing agency to be fully listed 
Stock Exchange. 


on the' Stock Exchange. Since it 
already has a sufficiently large 
widespread shareholding it 
satisfies the listing criteria and 
an introduction is sufficient. 

The company acts as members’ 
agent for 1,651 members of 
Lloyd's and manages 16 syndi- 
cates in the marine, non-marine, 
aviation and motor markets with 
a combined capacity for 1985 of 
£470m. involving over 6£00 mem- 
bers. 

These include the members' 
agency and "m"*gi"g agency of 
Edwards and Payne, acquired in 
February of dais year, when R. A. 
Edwards and Co (Holdings) was 
purchased from Sedgwick Group. 

The prospectus shows that 
turnover of the company rose 
from £L95m in 1980 to £5 .72m in 
1984* with pretax profits rising 
over this period from £1.48m to 
£4L90m_ Attributable profit in 
1984 was £251m with an earn- 
ings per share of 10.S2p. 

The interim results for the six 
wuMitfia to March 31 1985 show 
a pre-tax profit of £l-92m and an 
attributable profit of £L06zn. 
with an earnings per share of 


of Sturge, pom 
following recent losses in the 
company market, worldwide 
insurance capacity outside 
Lloyd's had been sharply 
reduced and a substantial 
volume of business was now 
re turning to Lloyd's market 
There were encouraging signs 
that premium rates were harden- 
ing across most major sectors of 
the market and he believed that 
there was a return to more 
profitable underwriting condi- 
tions. 

Other Lloyd's underwriting 
agencies could well follow this 
lead of Sturge in seeking a full 
Stock Exchange quotation. 


Samnelson Group 


Outline terms have been 
agreed for the Samnelson. 
Group's proposed £ZJm acquisi- 
tion of the Sydney-based John 
Barry Group and its subsidiary. 
The terms are subject to 
approval by the Australian 
government. 

For the nine months to March 
3L 1855 Barry made pre-tax 
profits of some A$ 779,000. Net 
assets at that date were approxi- 
mately A$Llm_ 


Hunting aims at capital 
strength via reverse bid 


Hunting Gibson, the ship- 
broking, computer services and 
property refurbishment group, 
said yesterday that the need to 
strengthen its capital base lay 
behind its proposed acquisition 
of the Hunting Group, a related 
private investment company, in 
a complex reverse takeover. 

Hie company spelt out full 
details of the proposed deal — 
announced in outline last week — 


together with publication of its 
3984 p “ — 


results, which showed pre- 


tax profits down from £2. 74m to 
..18m 


a.lfim on turnover of £13JL9m 
<£14.llm). 

Hunting Gibson, which has 
just 8.4m shares in issues, is 
planning to issue a further 
13 -87m to acquire the Hunting 
Grouup. Hunting Gibson’s 
shares were suspended last 
Thursday at 105p, which values 
Hunting Group at approximately 
£14.6m. 

The main assets of the Hunt- 
ing Group, controlled by Hunt- 
ing family interests, are a^31 — 
cent shareholding in 


Gibson and substantial stakes in 
two other quoted companies — 
Hunting Associated Industries 
and Hunting Petroleum Services. 
Another 20 per emit of Hunting 
Gibson is held privately by 
various members of the Hunting 
family. 

The effect of the deal would 
be to increase Hunting Gibson's 
1984 earnings per share from 
5.45p to a proforma lL23p and 
net assets per share from 111-Olp 
to 13L42p. 

Hunting Gibson said that Its 
directors had concluded they 
could not justify paying a *nai 
1984 dividend the capital 

base of the company was 
strengthened. But provided the 
deal with Hunting Group went 
through, they would be recom- 
mending a final dividend of 4p 
a share, making 6p for the year, 
the same as 1983. 

Hunting Gibson has been with- 
drawing from its traditional 
shipping activities in recent 
years, a process completed early 


This year. But the company said 
yesterday that the resultant 
closure costs and losses had led 
to a material reduction in the 
ratio between shareholders funds 
and borrowings. 

Last yea r E. A. Gibson Ship- 
brokers had produced excellent 
results but Systemsolve (Com- 
puter Services) bad reported 
significant losses because of a 
decline in sales ^ “the failure 
to control and contain costs on 
fixed price software contracts.' 


New England Properties bad also 
rted loss 


reported losses. 

In 198 5 EL A. Gibson was again 
trading well in difficult market 
conditions while action had been 
taken over Systemsolve and NEP 
should return to profit 


If the deal jsoes through Hunt- 


ing Gibson will have a 29 per 
cent recent stake in Hunting 
Associated Industries and a 
43 per cent one in Hunting Petro- 
leum Services; which it intends 
to maintain for the foreseeable 
future. 


Plysu profit advances to £3.9m 


TYSONS (CONTRACTORS) P.L.C. 


Results for file year ended 
31st December, 1984 


Group Turnover 


Group 
Taxation 


(Loss)/Proflt before Taxation 


Group (Loss)/Proflt after Taxation 
Dividend 


Transfer to/ (from) Reserves 
(Lossj/Earnings per Share ...... 


1984 

1983 

£ 

£ 

2493998* 

20,732418 

(L528406) 

812,655 

47915 

20,762 

(L57M21) 

125^00 

79L893 

125,000 

(L70L021) 

666B03 

(3L52p> 

15B4p 


The Annual General Meeting of the Company will be held at the 
Atlantic Tower Hotel, Chapel Street, Liverpool, on the 28th June, 
1885. 


The proposed First and Final Ordinary Dividend win be paid on 
the 1st July, 1965, to Shareholders on the Register ax the close of 
business on the 13th Jane, 1985. ■ 


LEAR! HOW TO DO BUSINESS IN JAPAN 


John investment specialists, trade experts, importers and exporters 
at the TOKYO/NEW YORK BUSINESS DAY CONFERENCE on 

Wednesday. June 12. Highlights: 

** Strategies for Doing Business In Tokyo " 

“ Investment and Financial Services In Tokyo " 

"Trade with Japan " 

"Opportunities and Problems in Tokyo/New York Business 
Relations " 

" Taking Advantage of New York City's Real Estate 
Opportunities " 

Registration deadline for the futl-day program Is JUNE 7. 

Call Andre Adler at the New York Chamber of Commerce 
541-2179 


ON TURNOVER ap by almost 
20 per cent Plysu, the Milton 
Keynes-based manufacturers of 
plastic containers, domestic wares 
and protective clothing, saw pre- 
tax profits lor the year to the 
end of March 1985 rise by more 
tii an 17 per cent to £3 .87m. 

Turnover rose by £L58m to 
£27.8801, which included a contri- 
bution of £2.93m from the newly- 
acquired Dutch company. BV 
Phoenix Plastics. The profits 
contribution however was very 
small 

With tax at £3 ,5fen, against the 
previous year’s £1.3m, when there 
was an extraordinary debit of 
£895.000, net profits came out at 
£2 -31m, compared with the pre- 
vious year’s £L31m. 


Earnings per lOp share were 
14.7p, 9.7 per cent higher than 
the figure of 13.4p fur the 1988-84. 
A final dividend of 221p net per 
share is proposed, making a total 
for the year of 3.25p <2.7p). 

The directors say that in spite 
of intense competition, the house- 
wares division again produced a 
very satisfactory result and the 
sew products introduced earlier 
in the year had been well 
received. But they warn that 
special efforts will be needed to 
■maintain the company’s position 
in the months to come. 

After a disappointing start to 
the year, containers was more 
active in the second half. The 
new factory for making eilght- 
weigbt milk and fruit juice 


bottles had begun production and 
the company was setting up the 
full-scale production of other 
sizes of container to supplement 
the four pint bottle which con- 
tinues to sell welL 


The directors add that the 
market for large containers is 
expanding an dthe company is 
having difficulty coping with 
demand despite the introduction 
Of new technically-advanced 
equipment towards the end of the 
financial year. More similar 
machinery will be working during 
the next few weeks. 


Capital expenditure last year 
was £3-98m and the company 
expects to spend a aimiiy 
amount in the present period. 


Wistech slumps 


The weather and the miners’ 
strike are two iff the factors 
blamed for a poor start to the 
year by the industrial cleaners, 
Wistech. In the six months to 
the end of March 1965, on turn- 
over up slightly from £L87m to 
£L92m, pretax profits slumped 
from £133,300 to only £12,500. 

Mr Tony Morgan, the chair- 
man of the Bridgend-based com- 
pany, says that the winter is 
usually a difficult time and this 
year the situation has been 
aggravated by the coal dispute 
which had an increasing impact 
on some important customers. 

Profits were also reduced by 
the costs setting up the 
North West depot and the 
asbestos control division, total- 
ling £127,000, - which were 
charged as revenue items, as 
well as the depredation ot the 
specialised tanker fleet 

Mr Morgan adds that trading 
in the last two months of the 
half-year made up for the losses 
In the first four months and that 
the order book for the rest of 
tills year is fall. “I anticipate 
that the pretax profits of the 
company for the second half will 
be substantially better than those 
for tiie second half of last year." 

In the second half last year, 
Wistech made pretax profits of 
£127,720 on turnover of f24Sm. 


Former M. P. Kent chief 
seeks 29.9% of Exeter 


BY CHARLES BATCHELOR 


Hr HBcfaael Kent, chairman of 
ILF. Kent, the property develop- 
ment group, until it was acquired 
by CL H. Bearer (Holdings) last 
November, is making a tender 
offer for up to 299 per cent of 
Exeter Building and Construc- 
tion Group, a USM listed com- 
pany. 

Exeter’s shares rose 30p to 
130p yesterday, lOp short of tbe 
140p maximum price which Mr 
Kent has put on the tender. At 
ISOp Exeter has a market value 
of £4.9m. 


Mr Kent, who Is launching the 
tender offer through Kent Hold- 
ings, said he had no plans to 
acquire any further Exeter 
shares in the foreseeable future 
if he succeeds In gaining 299 per 
cent Any farther purchases 


would trigger a fall bid under 
the City Takeover Code. 

Mr Kent already owns 185,000 
Exeter ordinary Shares or 49 
per cent of its equity, all bought 
since January 1985. The tender 
offer for up to a further 950,000 
shares will remain open until 
June 12. 

Exeter moved from a 
res tri ct e d Rule 163 (2) listing on 
the stock market to a USM 
quote in August 198L Its most 
recent figures showed a fall in 
pre-tax profit from £659,000 in 
1983 to £382,000 in 1984 on turn- 
over which rose from £35m to 
£449m. 

Mr Kent and two other 
directors resigned from the 1 
board of M. p. Kent last Novem- 
ber after Bearer declared its 
takeover bid unconditional. 


Gieves turns in better 
than expected £1.01m 



British 

Investment 

Trust 


Highlights from Annual Report& Accounts for year to 31 st March 1985. 


Year to 

Total 

Assets 

Total 

Revenue 

Earnings 

Dividend 

NAV. 

31stMansh 

EOOOfc 

£000B 

P- 

P- 

P- 

1977 

118,353 

5,325 

4.36 

4.30 

175 

1978 

126,015 

5,603 

4.80 

4.85 

188 

1979 

139,461 

6,158 

6.11 

5.70 

211 

1980 

122,829 

8,315 

8.18 

7.85 

184 

1961 

157,010 

9,719 

9.48 

ass 

241 

1962 

162£14 

9,578 

9.33 

920 

249 

1983 

216,630 

11^04 

11.03 

10.60 

336 

1984 

258,889 

12,092 

11.72 

11.70 

407 

1985 

293.781 

14,425 

14.57 

1420 

463 


DIVIDEND — UP 21-4% 

The dividend of 1420p per share compares with 1 1 .70p last year. Over the past eight 
years the dividend has grown by over 1 6% per annum compound, which Is more than 
naff as fast again as the rate of inflation. 

NET ASSET VALUE— UP 1 3.8% 

Rising equity markets and the benefit of currency movements produced further 
increase In the net asset vaiue this year. The largest gain was in the US, which now 
accounts for 36% of the total portfolio. The proportion of assets held in Japan rose 
again this year to 1 7%. The portfolio was not hedged* but advantage of currency 
volatility was taken to sell some dollars towards the end of the year. 

EARNINGS— UP 242% A ^ L 

During the year substantia! exchange benefits were enjoyed from income from both 
USA and Japan. Despite the movement of funds from the UK the franked revenue was 
upbyoverlO%. 

PROSPECTS 

The outlook for the UK equity market is likely to produce a relatively unexciting 

. _UI u:_ if i mm .U : J mA^AtiuHrapm 


iJI Uiw Wl A ■ I 1*41 tv IHYWIJ W -j - w , 

performance, although it is hoped that the tong end of the gilts market win recover, in 
view of the likely downtrend of JK interest rates. The outlook for Wail Street for me year 



Gopire of ttw Annual Report and Accounte may bo obtaiosd tom thaSBPgiay. 

The Bifll9hinve«tmentTrmtPLC,40Ca«ttB Street, Edinburgh. EH23BR. Telephone 031 -225 2348. 


Gieves Group, tailor, book 
manufacturer, publisher and 
motor dealer, has achieved better 
than expected results for the 
year to eo&January 1985, 
although the £1-Qlm pre-tax 
result is still lower than the 
fl.2Sm last time. 

In November the directors 
expected a somewhat lower 
figure than the £lm previously 
forecast; but the improvement is 
due to the especially good 
performance by its tailoring 
subsidiary Gieves A Hawkes, 
and publisher Olivers Book 
Sales in the last two months of 
tiie year. 

The directors are proposing a 
2p final, making a total of 3p 
for the year, against an adjusted 
2-5 p. Stated earnings per 20p 
share are down from lL5p to 
7.4p. 

It is too early to make any 


firm forecast for the current 
year, Mr Michael Keeling, the 
chairman, says, particularly as 
the UK trade, of Gieves & 
Hawkes normally earns a 
proportion of its profits in 
final quarter. 

For the long term the most 
important event of the year was 
the creation of a new division 
engaged in licensing and trading 
overseas under the name of 
Gieves & Hawkes International, 
and the development programme 
for this division la aimed at 
producing substantial profits 
three or four years hence, and 
up to a point can be regarded 
as quasi-capital expenditure, the 
Ch airman says. 

Turnover for the year 
Increased to £2899m (£2499m). 
generating operating profits of 
£L28m (£L34m). 

Tax took £373484 (£219940). 


BOARD MEETINGS 


TODAY 

iMtailnw naming American invest- 
ment Trust, Ksystons Invsstmsnt. 

-Brown and Jackson. Hendon- 


son Administration, Psglsr-Hsttorsloy. 
Rood International. Room Evans Invast- 
mama, Skatohlay. 

FUTURE DATES 


Csbta and Wireless 

Cullen's 

Bectra Investment Trust 

Electrocomponents _ 

Elliott (B.) 


Blue Arrow June 6 

Haxello Castors end Wheals.- June 14 

Naati Industries ...... June 24 

TWavfaion South July 1 


Amber Industrial 


June 6 


Globe tovesOMiK Trust ...... 

Great Portland Estates 

Hambros — 

Intnl. Signal and Control _ 
investmsnt Company — — .. 
Oca ana Development Inv. Tat. 
Osbourne and little ......... .. 

Plantation and Gan. Invests. 
Powell Duffryn 

Steinberg — — — 

Walker and Staff — 


June 28 
June 12 
June 12 
June 10 
June 13 
June 11 
June 12 
JuneS 
June 13 
June 13 
June 12 
June 11 
June 7 
June 19 
June 18 
June 27 


Granville & Co. Limited 


Member ot The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-421 1212 


Over-the-Counter Market 


High Low Company Price Change 

14a IS Asa. Brit. Ind. Old.':.. 146 — 

151 13S Asa. Brit. Ind. CULS... 160 — 

77 51 Airspning Group — .. S3 — 

42 28 Armhage and Rhodes— 37 — 

152 108 Benton Hill — 152 -I- 1 

68 42 Bray Techno/oglas . — SB — 

201 181 CCL Ordinary 181 — 

152 110 CCL 11 pc Conv. Prif — 110 — 

120 10 Carborundum Ord 117 — 

88 84 Carborundum 7,6% W. 88 «— 

72 48 Deborah Services . — 48 — 

330 132 Frank Honail 330 — 

288 170 Frank HoraeH Pr Ord 87 2B4 — 

32 28 Frederick Parker 29 — 

59 33 Georgs Blair 89 — 

50 20 ind. Precision Castings 78 +1 

218 180 Isis Group 180 — 

13« 101 Jackson Group lOtod + 2 

283 213 Jamas Burro uph 235 •— 

93 83 James Burrough 9pc PI. 90 — 

94 71 John Howard and Co. 94 +1 

225 100 UnguaphonB Ord 223 — 

100 S3 Linguaphone lO.Soc W. S2xd — 

660 300 Mini house Holding NV 830 - 1 

120 31 Robert Jenkins — — 92 — 

60 28 Sc ru irons •* A ** ......... 34 — • 

32 01 Tordey and Carlisle ■. 7Ej<d — 

444 330 Travian Holding! 330 — 

30 17 Urrilock Holding* 30 — 

103 SI Walter Aiaxender . — 102 — 

W 216 W. S. YMM* 228 — 

Prices end detail* Of services now available on 


P/E 

Gross Yield Fully 
div. (p) % Actual taxed 

6.6 43 8.1 9.6 

10JJ 6.8 — — 

0.4 12.1 5.9 7.0 

2J3 7.8 4.6 7.7 

3.4 22 16.3 tea 

29 7.0 AS 79 

12.0 7.6 3.S 3.7 

15.7 139 — — 

4J> 4.Z 59 SJ) 

10.7 122 — — 

G.5 14.1 A4 7.1 
— — 13.3 17.4 

9.6 3.6 10.6 13.8 


2.7 109 
15.0 8.3 

&5 52 

13.7 69 

12.9 14.3 
AO SJ 


4.0 79 

69 7.4 

7.1 129 

7.1 7.1 

89 89 


79 -119 
8-2 B.6 


15.0 169 
89 1.1 279 28.1 


5,0 84 

5.7 169 179 


4.1 

8.0 179 
49 19 189 18j* 

19 49 149 21.0 

79 7.4 10.1 129 

17.4 7.8 89 119 

Fractal, pags 4&149 


U.S. group 
set to 


acquire 

Sanderson 


By Martin DhJoon 


Rod Internatioal Is in advanced 
negotiations to sell Sanderson, 
one of British best-known fur- 
nishing fabric manufacturers, to 
West Point P e ppe re M, the third 
biggest UE. textile company. 

Reed announced in February 
that It was putting Sanderson up 
for sale bat It only named a 
potential purchaser yesterday. 

It said the? business to he sold 
would include all the wallcover- 
ing, famishing fabric and carpet 
operaoitns of Sanderson, includ- 
ing! ts small wholesaling activi- 
ties int he U.S. It is possible that 
some of the property assets will 
be sold separately. 

Reed declined to disclose the 
pnrehasep rice being discussed 
with West Point. .But it said in 
February it hoped the divest- 
ment as a whole would raise 
more titan tbe £15m of capital 
employed in Sanderson last 
year. Tbe company, employs some 
850 people at four factories. 

The disposal of Sanderson is 
part of Reed’s withdrawal from 
peripheral activities. It recently 
sold its wallpaper subsidiaries to 
Borden of the UjS.- for £28 Am. 

William Hal {adds from New 
Fork: Westpoint-Pepperell has 
annual sales of $19bn (£928m). 
Although the UE. textile industry 
has been badly damaged by 
import competition recently, 
Westpoinfs performance in 
recent years has held up~ surpris- 
ingly well Its management and 
financial performace is highly 
regarded on Wall Street 

Tbe company is based at West 
Point about 90 miles south of 
Atlanta and its 14 plants straddle 
the Georgia?Alabama state line. 
The company was started after 
the Civil War by two borthers, 
Lafayett and Ward Crockett 
Lanier, both Confederate army 
veterans. Joseph L. Lanier, tiie 
current chairman and - chief - 
executive, is the grandson of 
Lafayette Lanier and the Lanier 
family still plays an important 
role in the company's affairs. 

The company is best known in 
the VS. for its bed and bathroom 
products such as Martex towels 
but its carpet and rug operations 
account for about a quarter of 
its business. The company em- 
ploys over 20,000 people in plants 
throughout the south and in 
Costa Rica. . .. 


Buhner’s £3m 

Australian 

acquisition 


By Alexander Nkofl 


R F. Botner, the Hereford rider 
maker, is »*panAing its business 
in Australia with AS5-5m (£3m) 
purchase of Percentum Foods, a 
producer of apple and orange 
juice in Melbourne,- Victoria. 

• Mr Richard Hollis, financial 
director, said B aimer had been 
seeking a presence in Victoria to 
complement its cider and apple 
juice operations in New South 
Wales and Western Australia. 

Percentum will retain existing 


management although its current 
private owners will ] 


______ — leave the 

company. It produces premium 
brands mainly from freshly 
crushed fruit. 

The acquisition is subject to 
review before July 10 by the 
Australian Foreign Divestment 
R evie w Board. If no Australian 
contender emerges, the purchase 
price wfU be paid in cash on that 
date. 

Percentum had pre-tax profits 
of A8670.000 in the year ended 
June 30, 1984. Net book value of 
tbe assets to beacquired is about 
A$3m. 


Ault & Wiborg 

Ault A Wiborg. maker of printers 
inks and rollers, has sold for 
£400.000 cash the goodwill of ks 
container coats and metal 
decorating inks business and the 
technical information relating 
thereto. The purchaser is Arthur 
Holden and Sons. 

An operations loss of £579400 
was reported for that business 
in the annual report for 1984, 


E le ct rical and Ind. 

Elec trical a ad Industrial In- 
vestment, a member of the BET 
Group, raised Its taxable profits 
from £L18m to £?_?.! m lor the 
year to end-Marcb 1985. 


FFf has entered into an agree- 
ment to acquire Farms, 

a wholesale processor and 
distributor • of fruit and 
vegetables, for a maximum con- 
sideration of I£l 5m. 

_ * * ★ 

Rameo Oil Services has com- 
pleted the acquisition of Thom- 
sen Welding. Consideration of 
£800.000 has been satisfied by 
the issue erf L242.065 new 
ordinal? in Ramco. Of these 
or* being placed on 
behatf of the vendor to raise 
6350,000 net 
_ * * * 

ri extech has purchased a 33.5 
per cent in teres t in Thermal 
Conversions (UK) from Dunlop 
for £416.702, and has also sub- 
csribed fbr 272.727 6* per cent 
convertible preference shares of 

awooo TCL " 

Proceeds of the share subscrip- 
tion will provide working ca pital 
end further the development iff 
W$ technology. 

The preference shares are con- 
vertible into ordinary on the 
basis of ooe-for-one so that, on 
a fully diluted basis.. Flextech 
will own 4L5 per cent of the 
-Harmed capital of TCL. 


LADBBOKE INDEX 
M14-M1S (+4) 
Based on FT Index 
Tel: 01-427 4411 


MINING NEWS * 






Amax to 
mines as 
price weakens a 





BY GEORGE MHUNG-STANLEf 


IN RESPONSE to the renewed 
weakness in prices for the steel 
industry metal molybdenum 
over the past two mouths, the 
world's leading producer, Am ax 
of the UJEL, has decided to close 
its two big mines in Colorado tor 
nine weeks this summer. 

The decision to close tiie 
Climax and Henderson mines 
firom July i to September 3 was 
taken In order to reduce Amak's 
own stock levels, and thereby 
bring the market back into 
balance, the company said yester- 
day. 

The two mines suffered a. 
three-year shutdown starting in 
the summer of 1982 in response 
to the exceptionally poor market 


conditions of the period^ which 


had seen the price fall well 
below its peak of around 520 per 
pound. Current prices for 
molybdic the most com-, 

monly traded form of tiie metal, 
are less than $l above the 1975 
level of $3 per pound. 

Amax reopened the mines only 
just over a year ago because tbe 
stock position had improved to 
the point where additional pro- 
duction was needed. 

Both mines have been operat- 



of 


log since that time at around 
half of 


their combined -name- 
plate capacity of 100m lbs of con- 
tained molybdenum a year. Out- 
put during 1984 from the two 
operations totalled 41m lb& 
Production is unlikely to 
exceed the 90 per cent, of 
capacity level once the mines 
resume operations in September, 


Amax said . . 
k closures will result it 
' production of around 1 
of m°ly. . 

Some L200 employeexAtfJL be 
-affected by .the. dMuzaT During 
the first three weeks, ahfinMGO 
hourly-paid workers wfil be en- 
gaged on maintenance ijwfitfets, 
while the reminder -Jferiek an 
extended Fourth of JU^y holiday 
break which had been-arnngad 
previously. 

Thereafter, all but "80 Wfr ri peri 
will be laid off. 


Atlas Mining incuts £2im 
loss in opening quarter > 


LOW METAL prices gave Atlas 
Consolidated and Deve- 

lopment a net loss of Pesos 
471.33m <£21m) in the opening 
three months of this year, 
reports Leo Gonsaga In Manilla. 

The latest deficit is more than 
three times as high as tbe loss of 
Pesos 145.7m recorded in the 
first quarter of 1984, when Atlas 
went on to lose Pesos 6965m for 
thefUU 12 months. 

The average price Atlas 


realised tor its output of copper 


during tiie first quarter was 
UJS. cents per pound lower than 
in the comparable period of last 
year, while the average realised 
gold price fell by 574 per ounce, 
the company said. 

Atta8-owns~and operates the 


Ghmd Meteop<rihaQ 


Mr Michael Oir, the finance 
director of GramF Metropolitan, 

largest” rop^r 

East, located In Tafctlo, and t “ 


mine 
the cedi 


medium-sized 
Aroroy, both 
Philippines. 

The huge first quarter - deficit 
easily exceeds the fosses of the; 
other big copper and gold pro- 
ducers -in the Philippines. Beo^ 
guet recorded a loss. of Pesos 
65m, . Maircopper Mining lost 
Pesos 63m and Lepanto Consoli- 
dated lost Pesos 15m. " 

Figures are not yet available, 
from Philex Bluing, but tiie’ 
company is expected to be the 
only member of tiie “big five” 
to show a profit. Philex is vir- 


United Computer 

Pretax revenue of Implied Com- 
puter and Technology Holdings 
was a little higher at £98,000, 

against £93,000. 

Earnings per share rose Dram 
25p to 2-41 p. The single final 
dividend is being raised to Up 
(155p) 


0 HIGSONS BREWERY GROUP 

INTERIM STATEMENT 

The interim dividend of 0.4p per Ordinary Stock Unit of 
25p will be paid on 6th July 1985 to those Ordinary Share- 
holders on the Register at the close of business on 13th June 
1985. 

Unaudited results of the group tor the 26 weeks ended 
29th March, 1985 are as follows: 

26 weeks to 28 weeks to 52weeksto 
^ .. , „ , *9-3-85 309.84 28994 

Turnover (External Sales 

excluding VAT) . — . £13.4st £13. 8m £279m 

Operating Profit 224 427 1951 

Interest less investment 

income — — — . (35) . Nil . (47) 

Group trading profit 189 427 • L304 

Profits less losses on asset * 

disposals ............... 37 5- 117 

Profit on ordinary activt " ”• - 

ties before tar 229 * 432 * 1491 

Tax on profit on ordinary 

activities 79 ' 140 (18) 

Profit on ordinary activi- ' 

ties after taxation ... 147 293 ; 1,439 

Earnings' per ordinary 

share ..... L45p . 29Bp lA21p 

Interim Dividend e.46y 0.40p &55p 

CHAIRMAN’S COMMENT 

Accounting Policy Changes 

Changes have been made, . details of which are given below, 
which bring certain of our accounting policies Into line- with 
those generally adopted in the brewing industry. The. com- 
parative figures quoted above have been adjusted accordingly.' 
Turnover 

The decline in turnover is partly attributable to the' change 
of a number of .houses from ’management to tenancy. 

Trade and Profits . 

The disappointing result for tbe. half-year-, reflects the con- 
tinuing low level of sales volume: Pub alterations and re- 
furbishments completed towards the end of March and thou* ? 
currently in progress are expected to increase salesin the 
second half of the year, while tiie. transfer of more managed 
houses to tenancy and changes in our price structure should 
also improve profitability. - - 

Agreements have been readied in staffing levels and chang es 
in working methods which should produce substantial savings. 
Redundancy costs charged in this half-year amount to £35900: 
further redundancy and compensation payments are to be 
made in the six months to September: 

Current position 

Profits tor the first four weeks of the current half-year were 
in line with the comparable period last year. ■- 

23rd May, 1985 - . Gerald L. Corietfc irpntrmm 1 

DETAILS OF ACCOUNTING POLICY CHANGES 

M IS?" *5**^ ® T * vmn “ « fitatwlo com but* of valuation 

*uMa ,P l!£l/5? d iM °n. l ! ! ly . ,nd •?T ovW * *? r 0«p»cl*tton on thw. 

-nd - Property doproctadon 
awnt** value or wnUftn-down raSactgiwrt 

"FSSSiSQSsffK tiatfit Mari; 
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Ophthal 


luaDy free of debt,-'' and has 
richer ore reserves, f 

Although gold, is only ,« by- 
product of its output of copper 
concentrates, Philex actually pro- 
duces more of the- precious 
metal than the primary -pro- 
ducers. 

Beyond that Philex has diver- 
sified into Investing hi otiier 
activities, notably commercial 
banking and tyre manufacture. 
Through a subsidiary, it also has 
interests in three -snoR -pTOduo- 
tag oilfields. 


'■rc 'i<- - 


d half of toe year 
tentoer 30 after a 
decline iiTChe first hatt. This, he 
said, would enable the group to 
finish toe year, with broadly toe 
same profit level ,as in 0983/84, 
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UK COMPANY NEWS 


Norcros improves to £34m 
and UBM benefits to 




DESPITE sharp falls by both 
its construction and engineering 
operations Noreros returned 
higher profits for the sixth suc- 
cessive year in US$45. 

-On the back of a £26m rise in 
turnover to £37Sm profits at the 
pre-tax level pushed ahead by 
£h27m to a record £3&32m to 
match the directors’ forecast 
made last March at the 
of the 'group's proposed offer 
for UBM., 

At the' top end City analysts 
wen looking for figures as high 
■S £3601.. although the average 
expectation was for £33.Sm. 

Mr Kan Roberts, the chair- 
man, says the outstanding 
feature at the year to March 31 
w« a 30 per cent surge in export 
business to £57.69m. Sales per 
employee rose from £25,681 to 
£39,076 — the group’s other 
•interests are in ceramics and 

print and packaging. 

Wth earnings 2<X2lp (I0.64p) 
the final dividend is being lifted 
froan 5J2p to the promised 6p 
for a total 14.7 per cem-hlgber 
at 8.6p nee -per 25p share.' 

Mr Roberts tells shareholders 
that the results were • achieved 
through . **0X0611601" perform- 
ances by most subsidiaries and 
the structure and management 
changes at Cnttall Tectonic and 
the heavy engineering companies 
which "substantially’’ reduced 
th eir l osses reported at the 
midway stage. 

Norcros said the- problem 
heavy engineering and construc- 
tion companies were still losing 
money, but at a much-reduced 
race, for the current half-year 
losses of between £500,000 and 
£Lm are expected- f r om these 
operations, compared with £3m 
last tme. For the year as a 
whole both are expected to be 
dtge to a break-even postton. 

The group also forecast that 
its reorganisation and closure 
moves, which resulted in a near- 
£5m charge below' the line in 
1884-85, would result In mmui 



savings of between £LSm and 
£2m- No further extraordinary 
charges were expected for the 
current year. 

The chairman noted the 
.numerous advantages now avail- 
able to the enlarged group 
following the acquisition of 
DBM. 

. He said the directors were 
confident: fl m the acquisition 
would accelerate the improve- 
ment of overall 1 performance 
and provide many "exciting 
opportunities tor initiatives, 
expansion and improved earn- 
ings per share." 

Shareholders were told that- 
this year would see the amal- 
gamation of the two groups into 
an efficient integrated unit. On 
achievement, the directors antici- 
pate that the new and enlarged 
Norcros will produce earnings 
"progressively greater than the 
simple addition of those for the 
hitherto independent companies." 

Group operating profits fw the 
past year fell from £34J.7m to 


£33.48m. 

The pre-tax result was after 
takng in a share of profits of 
the associates amounting to 
£3-85m (£L98m) and adding in 
investment income of £3.17m 
(£L98m). Interest charges 
accounted for £&29m (£5.09m). 

Tax took £L3.72m (£12A7m) 

• comment 

With a fairly accurate estimate 
of last year’s profit issued on the 
way to buying UBM there could 
be little in yesterday's figures to 
surprise the market Yet the 
Norcros management was able 
to put across a picture of Its plans 
for UBM that the City found 
tolerably convincing, and that 
was what really mattered. 
Although there are plenty of old 
UBM watchers who wonder 
whether it really is so easy to 
make dramatic advances in UBM 
— particularly given the de- 
parture of almost all the 
UBM board — the Norcros 

change of accent and its 
intention to put more cash 
into UBM*S merchanting appeared 
to-do the trick; the shares put 
on 13p to 176p. If Norcros, with 
11 months of UBM, can make 
around £48m in the current year 
(not the most demanding esti- 
mate in arcnlacion) then it ought 
to make good its promise to 
escape without dilation of earn- 
ings; they should advance from 
20 to about 22p per share, which 
still leaves the combined group 
at a discount to the market of 
a third or so. Whether this is a 1 
harsh enough valuation to 1 
warrant a quick rerating is I 
another question; Norcros might 1 
well have provided faster earn- 1 
lugs growth this year without ' 
UBM. And In any case, although 
animal losses of over 25m Id 
engineering and the Crltall 
"tectonic" business should be 
stemmed after the severe 
pruning, they have not been 
halted yet. 


Bio-Isolates calls 
for cash via rights 


BY LUCY KBJLAWAY 

Bio-lsolates, the Welsh biotech- 
nology company, is raising a 
minimum of £840,000 via an 
unusual rights issue of one-for- 
three ordinary shares priced at 
33p. a 6p premium to the share 
price immediately prior to the 
announcement 

The Issue has been fully under- 
written by Le Sueur Cheese 
Company, Bio-Isolates partner 
in the U.S. joint venture, and its 
associated company St Peter 
Creamery. Bio-Isoiates, three 
largest institutional shrae holders 
are underwriting the remainder 
of the issue. 

Under the teems of the deal, Le 
Sueur and St Peter Creamery 
have agreed to Invest £500,000 in 
the company by buying 1.51m of 
the new shares even if the issue 
is fully taken up by existing 
shareholders. 

In that event, the total amount 
of money raised by the company 
would be a maximum of £L34m, 
giving the new investors 13.4 per 
cent of the enlarged share capital. 

Bio-Isolatee came to the USM 
as a start-up venture in 1982 with 
a patented method of extracting 
protein from whey. It has yet 
to start making profits, and losses 
for the 15 months *<rui**i to 
December 1984 were £356,000. 

The company has experienced 
a series of costly delays in its 
major MicheUtown plant in Eire 
whidi was a year late in starting 
production and is currently 
running at only 60 per cent 
capacity. The group says that as 
a result of these delays its 
flrwnpiwa position has 
deteriorated to the point where 
new capital is required to ensure 
the company’s future. 

The injection of new money 
will be used to fund the com- 
pany’s working capital deficiency. 


and to tide it over until its plants 
In Ireland and in the UJ5. are 
running at full capacity. 

The shares closed yesterday up 
4p at 31p. 

• comment 

From a placing price of 33p four 
years ago, the market has chased 
Bio-lsolate's shares to above 
400p and back down to Monday's 
low of 27p. With this invitation 
to investors to try again at the 
original price, Bio-lsolates seems 
to he starting all over again. 
This time, however, the company 
is not only wiser, it is also much 
better capitalised. Having 
presumably learnt from its 
mistakes at Mitchelstown, which 
should be operating at full 
capacity by the end of the year, 
production at the U.S. plant 
should begin on schedule this 
summer. There is every reason 
to believe that there is a large 
market for the protein, Bipro, 
both in the UK and the O.S., 
so if the company can produce 
it, selling it should be easy. The 
market, which bad been getting 
increasingly apprehensive at the 
silence on bow Bio-lsolates was 
going to solve the problem of 
its shortage of funds, now seems 
relieved. The willingness of the 
institutions and of Le Sueur to 
invest on such apparently 
unfavourable terms ■ is an 
encouraging vote of confidence 
in the company’s prospects. 
Investors, who for the moment 
at least, have the chance to buy 
shares cheaper in the market, 
did so in earnest yesterday. If 
the share price does rise above 
the rights price shareholders 
should consider giving the 
company another chance. 


Ophthalmic growth lifts UKO 


RECORD sales in both its 
ophthalmic and catering equip- 
ment divisions saw 108485 pre- 
tax profits at UKO International 
climb by almost 31 per cent 

The chairman. Sir Ian Morrow, 
says the imp rovement is. the 
result of both Increased turnover 
and better operating efficiency. 
He adds , that there has been a 
marked improvement in the 
profits of the ophthalmic division, 
up by more than 35 per eeut, and 
the manufacture of lenses is now 
profitable, although strike action 
at the beginning of the period 
had an adverse effect. 

"Product development costs 
were unusually heavy .in pre- ' 
paration tor the market changes 


occasioned by the termination 
of the general provision of 
spectacles under the health 
service." 

In the catering division, where 
profits rose by more than 25 per 
cent, the says that 

considerable effort is being 
made to improve exports and 
that new products are being 
developed. 

In the year to March 20 1085, 
turnover for the group rose by 
almost 9 per cent from £5&5im 
to £63. 78m, with the catering 
equipment division seeing a pro- 
portionately bigger Improve, 
mant, 17 per cent against almost 
7 per cent. 

Pre-tax profits improved by 


£847,000 to £3-6m. With tax at 
£680,000. against the previous 
year's £447,000. and no extra- 
ordinary items (£200.000 debit), 
after-tax profits came nut at 
£2.92m, a rise of mere than 
38 pec cent. 

Earnings per share, after 
ex trao r din ary items, were 2d8p, 
compered to 15p for 198384. 

A final dividend of S.5p is 
proposed, plaiting a total for the 
year of fip. The previous year, 
a final of 3p was the only pay- 
ment, when UKO returned to 
the lists after passing in the 
previous two years. 

The annual meeting will be 
held on Thursday, July 25. 


Blue Circle recovers as 
cement deliveries pick up 


Mr John Milne, chairman of 
Blue Circle Industries told the 
awniini meeting that the group's 
UK business bad recovered from 
a very poor performanc in 
January and February, when 
business suffered from bad 
weather. 

He said cement deliveries at 
the end of February were 20 per 
cent below the same point last 
year, but these bad picked up 
considerably and were now only 
marginally below the 1984 period. 

Overseas companies had had an 
encouraging start, particularly in 
Australia, New Zealand and 
Mexico. The overall result for 
the year was difficult to forecast 
due to the volatility of exchange 
rates. 


In the UK the 1985 result 
should derive some small benefit 
from the kilns at Dunbar and 
Cauldon but most advantage will 
come through in 1986. 

He said business should be 
helped by the 4£ per cent 
increase in cement prices from 
June Z but this would not offset 
the effects of inflation. He added 
that some ill effects of the 
miners' strike -were still being 
experienced. 

In the U.S., the cement busi- 
ness continues to do well as the 
construction industry holds up. 
A new plant In North Carolina 
is on schedule to start production 
In three months' time- The 
Armitage Shank# U-S. business is 
performing well. 


This advertisement is issued in compBence with die icqubcmaus 
of the Council of The Stock Exchange 



STURGE HOLDINGS PI C 

fthuH/u— leirfot 31s Marc*, 392SI* En&md outer ike CotnftailaAtB ]90& K> 1W? rr$laBtdrxi. 22808)) 

Tbe Stuxge Group is one of the largest independent groups of underwriting agencies at 
Lloyd's. It acts as members 1 agent for 1,551 members of Lloyd's and manages sixte en sy ndi- 
cate ? jo tbe marine, non-marine, aviation and motor markets with a combined premium 
income capacity for 1985 of £470 million, involving over 6,800 members. 

Introduction 

to The Stock Exchange 

arranged by 

Kleinwort, Benson Limited 


Authorised 
£7,051,643 
£ 198357 

£7,250,000 


SHARE CAPITAL 

in Ordinary Shams of 20p each 
in Deterred Shares of lp each 


Issued 
£5,316302 
£ 198357 

£5315,159 


Application has been made to the Council of The Stock Exchange for die whole of the issued ordinary share 
of the Company to be admitted to the O f fici a l List. 

i lorng particulars relating to die Company are available in tbe Enel Statistical Services and copies may be 
obtained during normal business hours up to and including 7th June from tbe Company AnnouncemcnB Office of 
The Stock P«*img i» and, up to and including, 19th June, 1985. from: 

Cazenove & Co. 


Klemwort, Benson limited 
20 Fenchurcfa Street, 

London BC3P3DB 


S targe Holdings PLC 
9 Devonshire Square 
London EC2M4YL 


12 Tofcenbouse Yard. 
London EC2R7AN 

SihJune, 1985 


This advertisement is issued in compliance with the requirements of the Courted of The Stock Exchange 

Allebone & Sons P.L.C. 

(Incorporated in England No. 132889} 

Rights issue of 1,453,271 8% per cent. Convertible Cumulative 
Redeemable Preference Shares of £1 each at par 

The Council of The Stock Exchange has admitted to the 
Official List the above-mentioned Convertible Preference Shares 

Particulars of the Convertible Preference Shares are available in the Statistical Services of Extel Statistical Services 
Limited. Copies of the Circular to Shareholders dated 10th May. 1985 may be obtained from the Company 
Announcements Office. The Stock Exchange. Throgmorton Street London EC2P 2BT. for 2 days from the date of 
this notice and. during normal business hours on any weekday (Saturdays excepted}. 14 days from the date of this 
announcement from: 


Cape l C ura Myers 

Bate House 
Holbom Viaduct 
London EC1A2EU 


5th June, 1985 


Afabone ft Sons P A.C. 
Oakley Road 
Rushden 

Northamptonshire NN1Q 9 XU 


White Rose Registrars Limited 
Churchill House 
2 Broadway 
Kettering 

Northamptonshire NN15 6DD 



THE DE LA RUE COMPANY p.I.c. 

Sales up by 24% 

Trading Profit up by 39% 

Earnings attributable to shareholders up by 29% 

^Further progress confidently expected’ Sir Arthur Norman, KBEDFC, Chairman 


Extracts from the Chairman 

THOMAS DE LA RUE 
CURRENCY DIVISION 
responded quickly and efficiently to 
^hnnrmal and unpredictable d e mand 
and realised the benefits of working 
at full capacity. 

CROSFIELD ELECTRONICS 
DIVISION 

performed excellently, with some 
neln 


DE LARUE 
SYSTEMS DIVISION 

showed a substantial improvement 
over the previous year without 
realising its full potential. 

OPERATIONS IN 
COLOMBIA AND BRAZIL 

achieved creditable results and made 
important contributions to Group 
success. 


OPERATIONS IN 
THE UNITED STATES 

produced mixed results but they all 
remain highly promising. 


The present technical supeno 
Crosfield products engenders 
confidence in the future. 

THOMAS DE LA RUE 
SECURITY SYSTEMS 
PRINT DIVISION 

performed well and substantial new 

orders have been received as a result -- — .—z 

of quality improvement following the ihe levels of expenditure on capital 

introduction of new equipment for account and on Research and 

che que production. Development. 


Exports from the UK at £178 million 
established a new record, as did also 


Results for the year to 31 March 1985 



1985 

1984 

Turnover 

£000 

£000 

UK. 

Export (including sales to overseas Group companies) 

Overseas (after adjusting for intercompany sales) 

70,287 

178^96 

8MI7 

63,049 

141,887 

66,867 


337,000 

271,803 

Trading profit before interest 

Net interest payable 

42A81 

(4,012) 

28,125 

(464) 

Hading profit 

Share erf profits of related companies 

38*469 

7,965 

27,661 

9,698 

Profit on ordinary activities before taxation 

Taxation 

46,434 

14*601 

37,359 

12,141 

Profit on ordinary activities after taxation 

Minority interests 

31,833 

1,787 

25,218 

1,945 

Profit before extraordmary items attributable to 

The De La Rne Company pic. 

Extraordinary loss (after taxation) 

30,046 

(5413) 

23,273 

(5351) 

Profit for foe fimmcfal year 

Dividends 

24*933 

11,433 

17,922 

9,530 

Amount set aade to reserves 

13,500 

8,392 

Earmngs per Ordinary share 
(before extraordinary hems) 

78.9p 

6Up 

Irwfing profit before interest as a percentage of turnover 

12.6% 

103% 

Proposed final dividend 21.75p net per share (1984 18.40p net) 



The figures for the year to 31 March 1985 an abridged from die Croup's full accounts for that period, whidi have 
rtedved an unqualified audkors’ opinion and will be filed with the Registrar of Companies after the 

Annual General Meeting 

Copies of the Preliminary Report and Chairman’s Statement are available from 
The Secretary: De La Roe House, Burlington Gardens, London W1 A 1DL. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Why Britain must spend 
more on research 


BRITAIN is falling behind on 
spending on research and 
development, according to inde- 
pendent contract research 
companies. 

They believe the level of 
spending is far too low to 
sustain the UK’s technological 
base, with companies often 
spending only 1 or 2 per cent 
of turnover on research and 
substantial cutbacks by govern- 
ment. 

One answer, says the Associa- 
tion of Independent Contract 
Research Organisations, is for 
government and companies to 
make more use of their 
members, who can carry out 
research more cost-effectively. 

Later this month the associa- 
tion is to meet industry 
ministers Mr John Butcher and 
Ur Geoffrey Patti e to press 
their case. 

“ Increasingly industry and 
government are either unable 
or unwilling to finance the 
necessary level of R & D.” says 
Dr Alan Rudge, the association 
president The situation is made 
more serious, he says, by the 
lack of really large British com- 
panies. 

It now requires a broad range 
of technologies to solve tecbni- 


Independent contract 
research companies 
believe they have the 
answer to boosting 
R & D, reports 
Alistair Guild 


6 Increasingly industry 
and government are 
nnable or unwilling to 
finance R&D 9 


achieved that transformation 
itself and no foreign company 
would have sold it the techno- 
logy to enable it to compete. 

According to Dr Rudge, it 
costs a company about £40,000 a 
year to employ a qualified 
research scientist whether it is 
using him effectively or not It 
Mn cost as much as £500,000 for 
a research team of 12 with 
administrative support Even 
then, the next project may need 
a different team, or a special 
research facility bought for one 
project may become redundant 

ERA, for example, has 
recently installed facilities for 
activities such as approval test- 
ing of cellular radio equipment 
and electromagnetic inter- 
ference and compatibility test- 
ing. 

This cost more than £500,000 
and is now available to industry 
as required. 

At the meeting with ministers. 
Dr Rudge, will seek to impress 
on government the importance 
of contract research organisa- 
tions. 


the development phase. .For 
example. Cogent, backed by 
Legal and General is financing 
12 R&D programmes placed 
with association members and 
has recently injected a further 
£6m. 

The research organisation 
carries out the development 
work, a “host" company receives 
the product of that work and 
Cogent then gets Its return on 
the investment either by taking 
an equity share in the host com- 
pany or by holding on to the 
licence. 

In the past five years the 
work of research companies has 
been steadily increasing, especi- 
ally in the civil sector. ERA, 
perhaps the largest research 
company, has about doubled its 
real turnover in that time. 


Now they are seeking a. 


bigger role m military R and D 
also. “There is justifiable con- 
cern that the spin-off from 
Ministry of Defence research 
spending has not been all it 
might be," says Dr Rudge. 

“It is noteworthy, however, 
that when one of our members 
does such work, it tends to be 
the same individuals who will 
later carry out non-military 
projects, thereby carrying for- 


4 It is much more cost- 
effective for a company 
to use a contract 
research organisation 9 


cal problems or to produce a 
new product and taken 
individually the UK's small and 
medium sized companies do not 
have an adequate across-the- 
board capability. 

“It is much more cost effec- 
tive for a company to tap the 
resources of a contract research 
organisation when It has the 
need," says Dr Rudge. 

To illustrate this he points to 
a metal working company which 
switched from making 
aluminium spinnings far milk 
chums to manufacturing micro- 
wave antennas for satellite and 
terrestrial communications. 

Dr Rudge’s company, ERA 
Technology designed the 
product and made the key com- 
ponents until the company 
could reach the necessary 
standard. It could sot have 


“ Collaborative, pre-competi- 
tive research can be very 
cost-effective but it takes a good 
deal of effort to set up and agree 
a programme of work with the 
companies involved. The sup- 
port of the Department of 
Industry is often critical in 
assisting a research company to 
organise a suitable programme 
and to obtain the necessary 
industrial contributions,” he 
says. 

The association is one of two 
trade groupings — the Commit- 
tee of Directors of Research 
Associations is the other — which 
represent 45 research com- 
panies. Together they employ 
nearly 10,000 staff and have a 
combined turnover approaching 
£200m a year. 

One measure of their success 
is the increasing level of venture 
capital attracted to projects, 
even before they have reached 


ward much of what they have 
learned,'’ 


Dr Rudge views with concern 
the pressure on universities to 
do more short-term develop- 
ment work for industry. He 
believes that priorities are 
beocming confused: "Industry 
looks to universities primarily 
for a supply of graduates and 
post-graduates, not for its de- 
velopment work. 


“Universities are best suited 
for medium and longer term 
research which provides the 
necessary intellectual stimula- 
tion and keeps the standard of 
teaching high. The most effec- 
tive form of technology transfer 
is still the movement of a 
trained graduate or post gradu- 
ate from university into indus- 
try," he says. 
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A BRITISH company Is 
selling a lifeboat that can 
handle the tricky job of 
rescuing divers from the 
decompression chambers of a 
ship that is in difficulties. 

The Phoenix lifeboat (pic- 
tured left) which with ancil- 
lary equipment costs £500,000, 
would swing into action if a 
group of divers had to leave 
their decompression chambers 
on board a diving ship in an 
emergency. 

They would move into 
simmer chambers in the life- 
boat, which is sold by Offshore 
Marine Engineering of 
Walsall, near Birmingham. 

Field trials in the North 
Sea have Shown that a team 
of 12 divers could be accom- 
modated Inside the Phoenix, 
which can he launched from 
a support ship and propelled 
100 metres away within five 
minutes. 

The lifeboat has its own 
life-support hardware that can 
keep the divers alive under 
pressure for up to five days. 
It will operate in clouds of 
gas or Is a fire and rights 
itself if flooded. 



Tel: Lichfield G54325875VB 




Small is beautiful in the offshore oil industry 


SOME OF the success stories In 
the North. Sea are small ones. 
Even so the lessons they pro- 
vide others trying to enter a 
difficult market are significant. 

Liebnitz Lann, a small Scot- 
tish electronics company based 
outside Nairn in the Highlands, 
demonstrates that small scale, 
adaptable operations often have 
a distinct advantage when com- 
peting against big corporations. 

The Scottish company pro- 
duces text overlay equipment 
for underwater video signals, 
communications for underwater 
television cameras, diver com- 
munications and high specifica- 
tion scientific compute!*. 


get a slice of the £30bn invested 
to date offshore in the UK has 
faced some fundamental prob- 
lems. He has had to get a hear- 
ing from big and usually con- 
servative offshore operators re- 
luctant to try out contractors 
they don't know; he has had to 
convince the operators to he 
ready to take technological 


pany which has had consider- 
able success selling underwater 
television cameras. 

Ray Lann worked with Racal 
Decca and several small com- 
panies In the offshore servicing 
market before teaming up with 
Leibnitz four yean ago. 

Their opening gambit allowed 
them to develop a range of pro- 


It has succeeded where it now 
counts: In high technology areas 
of offshore development suited 
to the advanced techniques 
being applied to marginal and 
deep water oilfields. 

Exploration In very deep 
water for example will require 
greater use of underwater 
remote operated vehicles using 
television cameras to carry out 
seabed surveys or to soot prob- 
lems. 

This type of technology is also 
vital to the future of Britain's 
industry because these products 
can be exported to new fields 
when Britain's offshore reserves 
run down, liebnitt Lann already 
exports around 20 per cent of 
its sales. 

The businessman hoping to 


Mark Meredith , explains how tiny 
specialised high tech companies 
can force the pace in the North Sea 


gambles with new machinery; 
and he - has had to be able to 
deliver reliable back up service 
once he is accepted. 

Bill Liebnitz and Ray Lann 
had experience in offshore elec- 
tronics. This helped them 
overcome the initial credibility 
problems with oil companies 
and their sub-contractors. 

“You have to grind away at 
these things but we had some 
acceptance from the start be- 
cause people knew us from our 
previous work," said Mr 
Liebnitz, who was formerly 
with Hewlett Packard in Scot- 
land, and then with Osprey 
Electronics, another small com- 


their company and invest in 
equipment 

“We then used these design 
contracts to develop products 
we could sell,” said Bill Lieb- 
nitz: “It was a good way to 
start" • 

They found, like others in the 
field of offshore electronics, 
that opportunities arise for 
small companies because big 
electronics concerns are unwil- 
ling to adapt to tile market. 

Individual offshore orders for 
electronic equipment, even for 
ducts. First they offered their 
services in contract offshore 
electronic design work. This 
brought in tiie money to run 


an offshore oil- project, are often 
too small and offer no volume 
potential to large companies. 

liebnitz Lann's video text 
overlaying system had competi- 
tion mostly from a Japanese 
company whose equipment was 
meant for Large production 
studios. This gave the Scottish 
company a chance to adapt the 
machinery to the cramped, func- 
tional offshore conditions and 
get a small hold in a corner of 
the market 

Other adaptations followed: 
A multiplexing system to allow 
the signals from your television 
cameras to be sent up one 
coaxial cable instead of four. 
Future developments with fibre 
optics are designed to give re- 
mote operated vehicles used for 
underwater inspection yet more 
scope and flexibility. 

The sales of the company — 
which employs 17 — are about 
£280,000 a year. The most en- 
couraging sign is tiie work 
underway for a larger factory 
next door- to allow for expan- 
sion. 

Operating from the High- 
lands nevertheless has its prob- 
lems. Although within a two 
hour drive of Aberdeen, com- 
panies like Liebnitz Lann have 
greater problems recruiting 
electronics engineers than com- 
panies based in central Scot- 
land where most big elec- 
tronics companies are based. 


Electronic 
aid for GM 
vehicle line 


EVERY BUICK motor vehicle 
from General Motors will _ 
shortly travel through Its 
assembly stages bearing Ub 
own electronic 14 identity," a 
memory mounted on the car 
body which stays with the 
product during the entire pro 


The system Is made by 
Philips Elektronikind uatrfer 
of Sweden, a member or the 
Philips group. 

Called Premld, the memory 
4 pm be programmed with pro- 
duct specification — far ex- 
ample, engine type, gear box, 
body type, colour and so on. 

At various stations along 
the production Hue microwave 
devices ' interrogate the 
memory devices, check that 
the contents are accurate, 
and, if necessary, modify' the 
data contained within^ 

GM, which man u factures 
1,300 vehicles a day,, claim 
that every minute of stoppage 
represents a loss of more than 
$10,000. The Prfmld system is 
designed to give the manufac- 
turer more reliable monitor- 
ing and control of the pro- 
duction chain and so minimise 
stoppages. 


Video advice 


for drivers 


UNIPART, the car parts com- 
pany owned by BL, has pro- 
duced a set of computer- 
linked video discs to tell 
motorists how to prepare their 
■ ears for winter. 

The discs are controlled by 
a simple keyboard so that a 
person can obtain pictures 
and sound from a variety of 
places on the devices. 
Different programs can be 
loaded into the computer so 
that the discs can be used for 
a variety of purposes. 

Software for controlling the 
disc was written by Abbey 
Information Systems of 
Leatherhead, Surrey. . 


FOUR REASONS WHY 
SORD IS THE FASTEST GROWING 
COMPUTER COMPANY 
INJAPAN. 


M68. Mt/19-bn desktop system. 


Otters multiple operating systems and a CPU design which 
enables il. to run both 16-bn and 8- bit software, including 
RM COBOL, BASIC, and all CP/M-based programs. Also 
supports Word Processor ll and PIPS, SORD's unique Pan 
Information Processing System, which integrates spread- 
sheet data base, graphics, text processing and 
programming functions kuo one system. 


M343SX. 16-btt muM-umer system. 


Features multiple operating systems (irckxSng multi-user 
Concurrent DOS 3.1 and MS-DOS™ version 20). IBM 
terminal emulation and ful language support (FORTRAN, 
LEVEL- II COBOL™, M BASIC, PASCAL, C. and Assembler). 
Also features PIPS, 


‘CAD-BRAIN”. Turnkey CAD Package. 


Low-ostf high-powered hardware/softwara package that 
brings computer aided design withm the financial reach of 
the independent designer. Also suitable, at course, tor 
large firms. Features high-resolution 1024 x 780 dot color 
monnor , a complete range of buflt-fn design elements 
C'primaives"), and Mi graphics features. 


M243EX. a-bfr muW-uwr system. 


The cost-effective way to bong office automation to your 
whole saff. Features P( 


'IPS. compter BASIC. ANSI-74 
COBOL FORTRAN -80 and assembler. An excellent 
workstation for use in SORD's local area network (S-NET). 



Japan’s fastest growing computer company. 
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Do you make or sell 

COMPUTERS, PERIPHERALS, COMMUNICATIORS 
and ELECTRONIC EQUIPMENT? 


Then don't miss 




MEXICO’S HARD-HITTING TRADE FAIR 


• HARNESSES • WOVEN AND RIBBON CABLE 
NO-BREAK POWER SUPPLIES • DISC AND TAPE DRIVES 
• INFORMATION ON IN-BOND MANUFACTURING 

ENTRANCE FREE 


NOVOTEL (Hammersmith) 

June 11-14 10:30&jn.- 8:00p.m. 
June 15 10:30 a. m. - 4.00 p.m. 


Further Information from : 
Nick Attridge 0223-212414 
Luis Cabrera 600-0880 


BASE LENDING RATES 


AJLN. Bank — 12}' 

Allied Irish Bank ... 121' 
American Express Bk. 12 }' 
Henry Ansbacher ...... izj‘ 

Amro Bank .. 12 J 1 

Associates Cap. Corp~, 18 
Banco de Bilbao ...... lZf 

Bank HapoaUm - 12}' 

BCd 121% 

Bank of Ireland ........ 12f % 

Bank of Cyprus 12 *% 

Bank of India 12* % 

Bank of Scotland 12*% 

Banque Beige Ltd. — 124% 
Barclays Bank ......... 12f% 

Beneficial Trust Ltd — 13*% 
Brit. Bank of Mid. East 12*% 
I Brown Shipley — ..... 123% 

CL Bank Nederland... 123% 
Canada Permanent ~ 124% 
Cayzer Ltd. ............... 12} % 


Cedar Holdings 13^% 


l Charterhouse JapheL. 
Ghoulartons** 

Citibank NA ....... 121% 

Citibank Savings ......1123% 

Clydesdale Bank 12 *% 

C. E. Coates & Co. Ltd. 13$ % 
Comm. Bk. N. Bast ... 13 % 
Consolidated Credits. „ 121% 
Co-operative Bank *12*% 

The Cyprus Popular Bk. 12*% 
Dunbar A Co. Ltd. ... 12 }% 
Duncan Lawrte — . — 121% 
E. T. Trust ............... 13 % 

Exeter Trust Ltd. ...... 13}% 

First Nat. Fin- Coro — 13*% 
First Nat. Secs. LWL ... 13 % 
I Robert Fleming & Co. 12 % 
Robert Fraser de Ftns. 13*< 
Grindlays Bank .. Hm .4124* 
l Guinness Mabon ...» 12? 
iBambrw Bank ......... 12 J 

Heritable ft Gen. Trust 12 
I Hill Samuel ......912}% 


C. Hoare ft Co. . — .» 12*% 
Hongkong & Shanghai 12*% 
Johnson Matthey Bkrs. 13 % 
Knowsley ft Co. Ltd_.. 13}% 

Lloyds Bank 12*% 

Edward Hanson ft Co. 13}% 
MeghrsJ & Sons Ltd — 1 2}% 
Midland Bank — 12}% 

■ Morgan Grenfell 12f% 

Mount-Credit Coi-p. Ltd. 12}' 

National Bk. of Kuwait 12 } 
National Girobank ... 12< 
National Westminster 12j 
Northern Bank Ltd. ... 12! 
Norwich Gen. Trust ... 121% 

People's Trust 14 % 

Provincial Trust LttL... 13*% 
R. Raphael ft Sou ... 12*% 
P. S. Beffltm — 12}% 

Roxburgh^ Guarantee 13*% 
Royal Bank of Scotland 124% 

Royal Trust Co. Canada 12* % 

■ J. Henry Schroder Wagg 12*% 
Standard Chartered 

Trustee Savings* Bask 12*% 
United Bank of Kuwait 12 *% 
United Mizrahi Bank... 12 J% 
Westpac Banking Corp. 13 % 
White away Laldlaw ... 13}% 
Williams ft Glyn's ... 12*% 
Wintrust Secs. Ltd. ... 12*% 
Yorkshire Bank 12*% 

■ Mamba rs of Ora Accepting Hoau 

Commutes. 

* 7 day diBosUs B*»%- 1 month 
Wfc%. Too Tier — £2.5004- tt t 
months notice TZH%. At call When 
E10.WO+ remains deposited. 

• Celt deposits £1,000 and bvm 
8*i% groat. 

I 21-dfty deposits over D.Q00 10 ^ Tt. 


ft Mortgage bate rate. 

** St* Provfntfal Treat Ltd. 
| Demand deposits SV&. 



HHNILFISK 


-the world's Idroett manufacture* 

_ rftnduaofalSigUgn Cfcanen 
Buy $l Edmund*, Suffolk 0284 £3163 



Luxury to the last details. 


Bcreten the Prado and the Parfiament, 
ki the heart of a unique Madrid. The best. 

A superb Palace, an historic bc*d- • 

Bnjk by the inidatlvccf a kite at the 
height or the “beflKpoque" fix the 
pleasure of Royalties, artists, -po&totns. 
aid all of the cefcbrkies of ifie wenrietfi 

century 

The Palace has become a symbol A 
living symbol newly born each morning ate 
of those details that have made its grand 
das ptwafciaL 

Because hueury is jus another service 


at the Palace. 
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International oil prices 
continue to 
lose ground. Page 42 
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Markingtime 
ahead of 
further data 


HEAVY trading continued on Wall 
Street yesterday as equities a gain 
churned around their recent price levels, 
writes Terry Byland in New York. 

At 3pm, the Dow Jones industrial av- 
erage was 2.24 higher at 1,313.17. 

The bond market was busy absorbing 
its gains of the previous day, «wH prices 
began to turn lower after an initial at- 
tempt to move forward again. 

The balance of market opinion contin- 
ued to predict an easing in Federal Re- 
serve pohcy in the near future. A cut in 
the Fed’s discount rate to 7 per cent, cou- 
pled with reductions in bank prime rates 
to 9% per cent, has been widely forecast, 
by some analyts, although others believe 
that the Fed may have already eased 
policy enough to re-stuxmlate the econo- 
my. Further significant evidence on the 
economic pace is due on Friday when 
the latest unemployment statistics are 
expected. 

The bond trading houses, which were 
caught in a bear squeeze on Monday, re- 
laxed buying pressures yesterday as 
soon as prices started to rise. The Feder- 
al Reserve helped liquidity with two-day 
system repurchases, when federal funds 


stood at per cent At mid-session, 
bond prices slipped below overnight quo- 
tations. 

Firmness in computer and auto stocks 
helped the Dew average, but across the 
broader range of the stock market, 
prices were mixed. 

Oil stocks remained weak, as inves- 
tors awaited a move in British North 
Sea oil prices. Exxon, at $52tt shed 
and Atlantic Richfield lost $U to $80, 

Bank stocks, still benefiting from the 
postponement of cuts in prime rates, 
featured gains of SI to $71% in Bankers 
Trust, and $Vi to $51% in J. P. Morgan. 
The weak spot was BankAmerica, down 
$1% at $20 in very heavy turnover after 
Mr Sam Armacost, group president, 
warned that higher loan losses would 
leave second-quarter results at around 
break-even levels. Security Pacific, fel- 
low Californian bank, added SI to $30 V*. 

With the latest industry sales reports 
now reaching Wall Street, the Detroit 
motor stocks found support. At S43 7 /*, 
Ford added $% in brisk trading. General 
Motors was $% higher at $71% and 
Chrysler S% up at $36. Only American 
Motors, faring plummettmg sales and 
labour problems at the Kenosha plant, 

r emained ■ imrii ang ed at $3. 

Airline stocks again responded to the 
expectation of lower fuel prices - a ma- 
jor cost factor. Pan American added $% 
to $6%, almost a new peak. American 
Airlines was $% up at $40%. Reports that 
United has ample cash in its coffers to 
face a prolonged strike by the pilots left 
the stock $1% higher at $57. 

As R. J. Reynolds commenced its ten- 
der offer of $85 each for up to 29m 
shares, Nahisco Brands stock traded un- 
changed at $81%. Reynolds itself jumped 


KEY MARKET MONITORS 


TOOr 


600h 


sod- 


400— 


300f- 


End MonCt) figures 


200 


FT-Actuaries All- Share Index 



! Index y/ 


DOWJOflM 

bMUMTAMia 



1 1350 
“ 1300 

- 1250 


FT-Onfaary 

stm**** 


|/V 


1980 1981 1982 1983 1984 ~ 1985 


. 11 : ^oskF| 

“^1985 


1050 


1000 


STOCK MARKET INDKCS 


YORK Jun*4 PrwkJua Yearaso 

DJ Industrials 1,313.17* 1,31093 1,131.57 

DJ Transport 64830* 64735 . 48548 

DJ UtffittBS 16357* 16336 12436 

S&P Composite 18939* 18937 15434 


LONDON 

FTOrd 1.0202 1,010.7 840.1 

FT-SE 100 13363 1324.6 1JJ783 

FT-A All -share 6433 6M.9 50141 

FT- A 500 70738 7013 55031 

FT Gold mines 4503 4S0J 6983 

FT- A Loog^t 1038 10.6 10.58 


TOKYO 

rakkei-Dow • 1238331 12,473.41 10,131.7 
Tokyo SE 991.17 98432 78232 


AUSTRALIA 

All Of d. 

Metals & Mins. 


8612 8723 

618.0 5343 


6813 

450.1 


AUSTRIA 

Credit Aktien 


99.17 9837 54.7 


Belgian SE 


2371.17 2373.84 — 


T or onto 

Metals & Mints 1,9433 * 13555* 2,025.0 
Composite 2,745.60* 2,744.75 238430 


134.18* 134.19 11137 


Portfolio 


DENMARK 

SE 

191.42 

19039 

18435 

FRANCK 

CAC Gen 

Ind. Tendance 

" 232-0 
130-0 

2323 

129.9 

1722 

89.0 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

457.73 

1.344J2 

461.95 

1355.0 

344.13 

999.1 

HONG KONG 

Hang Seng 

1,643.35 

1,64135 

9173 

ITALY 

Banca Comm. 

302-77 

30332 

20826 

MCTMBtLANtMt 

ANP-C8S Gen 
ANP-CBStnd 

2123 

174.6 

212.1 

174.0 

1563 

125.9 

NORWAY 

Ostose 

34337 

34537 

270.10 

SINGAPORE 

Straits Times 

809.13 

812.41 

939,39 

SOOTH AFRICA 

JSE Golds 
&E Industrials 


1337.1 

963.0 

1.0182 

9633 

SPAIN 

Madrid SE 

110.69 

11035 

84.43 

SWEDEN 

JAP 

134730 

1,380.83 

1,45624 

SWITZERLAND 

Swiss Bank tad 

. 436.6 

433.5 

3812 

WORLD 

. Capital IntT 

Junes 

2134 

PW 

2123 

Year ago 
176.4 

nmn Iper ounce! __ 

London 

ZGrich - - . ’ 
PwfaftWng) 

Luxembourg 

New York (Augl' 

June4 

$315.75 

$316-25 

' $31639 

$31825 
$319.10 

Prev 

$316.00 

$314.75 

$31834 

$31725 

$31840 
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CURRENCIES 


ILS. DOLLAR 


STBOJIM 


(London) June 4 

Previous 

June 4 

Previous 

s- 

- 

1277 

1-2945 

DM 3.054 

3.0565 

32975 

3.9475 

Yen 249.1 

248.8 

3182 

32125 

FUr 931 

929 

11285 

12215 

SmFr 2269 

2.562 

3-28 

3215 

QuRder 3.455 

3.433 

n/a 


Lb* 1,9462 

12472 

n/a 


Bflr 61.45 

6125 

n/a 


C$ 1267 

12658 

n/a 

1.769 

mraiEST RATES 

Cm n t nrroiM lee 


JUM4 

Prow 

(3-month offered rale) 

12% 


e 


n/a 

SwPr 


57i« 

n/a 

DM 


5% 

n/a 

FFr 


10%. 

n/a 

FT London Interbank fixing 



(offered rate) 



rvi. 

3-month U2.$ 

TVt» 

6-month U.3.S 

Tk 

Tk 

ILS. Fad Fund* 


8* 

8 

U.S. 3-month COm 


720* 

743 

UJK.3-mo«UiT-MHs 

7.03* 
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U3 BONDS 


Tteasoy 


Jiaia4* 


Prev 



Pries 

YtaW 

Pries 

YtakJ 

9% 1987 

100*%. 

8.67 

100*%* 

8.70 

11% 1902 

108*%. 

9*1 

109 

9*1 

11% 1995 

107 1 %* 

10.038 


1024 

11% 0015 

107*%* 

10292 

107*%» 

10.40 

Corporate 

June 4* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

101% 

10,01 

100% 

1020 

3% Judy 1990 

80% 

8,65 

79% 

8*0 

8% May 2000 

85% 

10J5 

82% 

11.15 

Xerox 





10% March 1993 100% 

.10.50 

97% 

10.95 

Diamond Shamrock 




10% May 1983 

99% 

1025 

97% 

1125 

Federated Dept Stores 




10% May 2013 

95.495 

11.15 

9221 

1121 

Abbot Lab 


. 



11.80 Fab 2013 

105261 

11*0102*59 

1120 

Alcoa 





12% Dec 2012 

104*12 

11.65101*96 

12.00 

FINANCIAL FUTURES 

CHICAGO 

Latest 


Low 

Prev 


8% 32nds of 100% 

June 78-17 78-30 78-09 78-21 

ILL T f i m yWapW^ 

Sim points of 100% 

jur* 9237 9300 9238 . 9334 

CartMeatos of Dopestt (IMM) 

Sim points of 100% 

June 9239 92.72 9235 92.71 

LONDON 

T hr oe month Eorodoftw 

$1m points of 100% 

June 8239 BE38 9234 9239 

20-f«ar Notional Oit 

£50.000 32nds of 100% 

June 106-30 107-11 106-23 106-30 


COMMODTTIES 


(London) 

Silver (spot fWog) 
Copper (cash) 
Coffee (July) 


June 4 p»v 
. 474.60p 478.90p 

£1,12830 £1,12830 
£233630 £2320.00 
S26.65 526735 


$1% to $7B%, again reflecting satisfaction 
with the price bid for Nabisco, which 
was below expectations, Phillip Morris, 
no longer likely to be drawn into the 
fray, edged up by S% to $87%. 

The bid excitement continued to over- 
flow into other food and retail stocks. 
Hershey, the chocolate manufacturer, 
bounded by $2% to 548% although turn- 
over was thin. General Foods, also re- 
garded as a possible bid target, put on $1 
to $70%. 

Coca-Cola jumped $1% to $70% after 
announcing plans to raise $750m by sell- 
ing off receivables. Other consumer 
groups in the market’s eye included Gil- 
lette, $% higher at 559% after announc- 
ing introduction of a new disposable ra- 
zor, and Polaroid $1% up at $31)4 after a 
favourable . review in the investment 
press for the new camera line. 

In the credit markets, short-term 
rates edged higher despite the Fed’s ac- 
tion to help liquidity. Federal funds re- 
mained dose to the 8 per cent levels. 

Bonds had a quieter session but began 
to slip lower as buying support proved to 
be lacking. Retail investors remained 
out of the market, and the trading 
houses were trimming portfolios in the 
wake of Monday's sharp gains in prices. 

TOKYO 

Rally despite 

broad 

hesitancy 

A STRONG rally developed in Tokyo 
yesterday after Monday's nosedive, but 
it did not lift the mood of overriding cau- 
tion, unites Shigeo Nishiwaki of Jiji 
Press. 

Main buying targets were non-life in- 
surances, trust banks, leading construc- 
tions and blue chips. 

The Nikkei- Dow average of 225 select 
issues recouped half of Monday's loss, 
finishing 109.90 higher at 12,58331. 
Tr ading dipped to 458m -shares from 
518.92m on Monday. Advances outpaced 
losses 487 to 326, with 128 issues un- 
changed. - • 

Despite fears It might slip- below 
Y1.000, Asahi Chemical recovered due 
partly to heavy buying by dealers. It fell 
to~_Y9gft bu$~ciqsed .¥70 mp^gt 5CUp8p. on 
fEe day's second heaviest' trading of- - 
12.4m shares. Hitachi, which also came’ 
under selling pressure on Monday to 
trigger widespread losses among blue 
chips, gained Y9 to Y718. Hitachi's per- 
formance apparently allayed investor 
apprehensions about the market out- 
look, analysts said 

Sumitomo Light Metal Industries 
topped the list of 10 active stocks with 
1332m shares changing hands. It 
jumped Y18 to Y375, reflecting rapid ex- 
pansion of its magnetic disk materials 
division. 

Among non-life insurances, Yasuda 
Fire <wd Marine and Sumitomo Marine 
and Fire were placed fourth and fifth re- 
spectively, on the turnover list Yasuda 
advanced Y1B to Y550 and Sumitomo 
soared Y33 to Y709. Tokio Marine and 
Fire was the 10th busiest, adding Y12 to 
Y946. 

Osaka Cement closed Y20 up at Y320 
on the sixth heaviest trading, while Oh- 
bayashi and Tobishima rose Y15 each to 
Y287 and Y299. 

The yen’s advance against the U.S. 
dollar prompted investors to buy utili- 
ties, with Tokyo Electric Power adding 
Y20 to Y2,090 and Kansai Electric Power 
Y30 to Y1.840. Tokyo Gas rose Y5 to 
Y226. 

Mitsubishi Heavy Industries, which 
together with power issues had been 
leading large-capital stocks forward, 
was traded heavily with 10.91m shares 
changing hands, but rose only Y1 to 
Y290. 

Hitachi’s rise helped push, up other 
bine chips. Sony gained Y60 to Y4.000 
and Pioneer Y90 to Y1.790, while NEC 
moved back up to the Y1.000 mark, ad- 
vancing Y31 to Y1.030. Fuji Photo Film 
closed at Y1.730, up Y4Q. But trading vol- 
umes were still quite low. 

Bond prices rose sharply on brisk 
trading. Institutional investors were en- 
couraged by Ihe bond price upsurge in 
the U.S. on Monday and the yen's rise. 
City banks participated actively in the 
market after their dealing in outstand- 
ing public bonds was deregulated on 
Saturday. The yield on the 7.3 per cent 
government bonds' due in December 
1993 dropped to a record tow of 6.460 per 
cent from 6.530 per cent 

LONDON 

EARLY WEAKNESS in London gave 
way to brighter conditions which boost- 
ed the FT Ordinary share index to with- 
in 4^? of its record 

-By the dose of business the index 
closed 9.5 higher at 2,020.2 - its high for 
the day. 

Hopes of a cut in bank base rates and 
satisfaction with Government money 
supply figures boosted market senti- 
ment 

Life insurance companies were again 
well supported with Legal and General 
firming 22p to 725p. 

Oil stocks were subdued by concern 
about crude prices and takeover specula- 
tion was less evident than in recent ses- 
sions. 

Chief price changes. Page 32; De- 
tails, Page 33; Share information ser- 
vice. Pages 34-35 


EUROPE 

Record run 
halted by 
profit-taking 

INVESTORS in F rankf urt paused to 
catch their breath after 11 consecutive 
days of hectic trading which left indices 
at record highs. 

Profit-taking put a halt to the pow- 
erful rally and pulled blue chips down 
from near record levels. The Commerz- 
bank index ended 103 lower at 1,3443. 

Banks, which gained strongly in the 
previous session on lower U.S. interest 
rate hopes, ended lower. Deutsche Bank 
shed DM 10 to DM 538 ex-dividend, 
Commerzbank dropped DM 1.50 to DM 
209 and Dresdner was DM 2.50 lower at 
DM 23330 ex-dividend. 

Market rumours that Kuwait had pur- 
chased stakes in both Dresdner and 
Commerzbank were later denied by offi- 
cials from both banks. 

Chemicals group Hoechst dipped DM 
2^0 to DM 237.50 ahead of strong first- 
quarter results, and other chemical, 
electrical and automotive issues suf- 
fered the sharpest setbacks. 

In cars, Daimler-Benz saw one of the 
largest drops of the day, losing DM 19, 
twice its gain on Monday, to DM 813. 
Tyre-maker Conti-Gummi, which recent- 
ly took a majority controlling stake in 
Semperit of Austria, was DM 1 lower at 
DM 141.50. 

Only limited changes were seen in 
Amsterdam. As the U.S. dollar im- 
proved, market sentiment improved. 

Insurers and industrials were broadly 
higher, taking the market indices to yet 
a new 1985 record. However, Aegon 
moved against the trend, easing 60 cents 
to FI 163.90, and Amev tost 80 cents to FI 
248. 

In blue chips Royal Dutch picked up 
the previous day's losses to end FI 3.60 
higher at FI 201, while KLM dipped 70 
cents to FL 61.70. 

Bonds were unchanged to tower 
The food sector performed best in a 
mixed Paris. BSN Gervais jumped FFr 
55 to FFr 2,595, continuing Monday’s 
gains, and Moet Hennessy added FFr 19 
to FFr 2,018. 

~ .Peugeot. _which^.halved its_ losses^ for 


1984, continued lower, ending FFr 1 off 
at FFr 361 Michelin, the tyre-maker, 
was FFr 20 lower at FFr 1,050. 

Banks, portfolios and construction is- 
sues were mixed, while stores moved 
narrowly lower. 

Zurich experienced selective buying 
to move firmer, but some investors de- 
termined to take profits from banks and 
insurances which had previously been 
strongly sought 

Swiss bonds ended steady. 

Brussels ended unchanged to higher 
with utilities, industrials and chemicals 
contributing to the market's firmness. 

In chemicals, Solvay added BFr 70 to 
BFr 4,500 on expectations that this 
year's earnings will match those of 1984. 

Worries about world oil prices hit Pet- 
rofina, however, which dropped 
BFr 150 to BFr 5,990. 

High-yielding government bonds drew 
money away from the Stockholm 
bourse, which ended lower on relatively 
active trading. 

In engineering, Asea rose SKr 4 to 
SKr 337, while SKF was SKr 3 off at 
SKr 203- Car maker Volvo shed SKr 4 
and Pharmacia continued lower at SKr 
186, down SKr 2. 

Milan ended easier, still plagued by 
worries over Sunday’s wage referen- 
dum. A number of industrials and insur- 
ance stocks moved against the trend, 
however, with Montedison L16 higher at 
Ll,680 and Hat L18 up at L3.145. 

Madrid continued higher. 

SOUTH AFRICA 

GOLD and other mining stocks retreat- 
ed on a broad front in Johannesburg as 
the international bullion price failed to 
provide a positive lead. 

Among leading stocks, Randfontein 
dropped R4 to R198 while Buffels 
slipped R2.50 to R28.50 and President 
Steyn eased Rl to R54. 

Diamond producer De Beers fell 7 
cents to R10.67, while Impala closed 60 
cents lower at R2035. 

Industrial stocks closed steady after 
dull trading. 

CANADA 

TURNOVER remained relatively high in 
Toronto, although price movements 
were held between narrow boundaries. 

International Thomson was the most 
active stock, trading CStt higher at 
C$8%, followed by CAE Industries, 
which firmed C$K up at C$1814, 

Montreal was generally firmer on in- 
creased turnover. 


AUSTRALIA 

A FEDERAL Government proposal to 
tax gold mining companies inspired a 
hectic round of selling in Sydney, with 
mining and resource stocks under most 
pressure. 

After a steady march forward during 
the past two months gold stocks were hit 
heavily by the Government announce- 
ment, leaving the gold index 52.7 lower 
at 848.1. 

The metals and minerals index 
slumped 16.5 to 518 •), reflecting broader 
selling among heavyweight issues. 

The main casualties among gold 
stocks were Central Norseman down 50 
cents to AS7.0O, Emperor 15 cents off at 
A$3.60, Renison 30 cents lower at AS435 
and Whim Creek which closed 25 cents 
lower at AS2.75. 

Other leaders which fell through their 
exposure to gold mining included CRA 
down 16 cents to AS6.04, Western Mining 
18 cents to A$3.80 and BHP 12 cents to 
A56.16 on heavy turnover. 

Industrial stocks were sheltered but 
closed generally easier. National Aus- 
tralia Bank which topped the turnover 
list with more than 2.7m shares chang- 
ing hands, rose 2 cents to AS4.38. 

HONG KONG 

LATE profit-taking failed to totally 
erase earlier gains in Hong Kong, leav- 
ing a broad range of stocks marginally 
ahead. 

Small investors were responsible for 
most of the selling during the afternoon, 
which came in response to the previous 
day’s strong advance. 

Speculative buying backed a further 
20 cent rise by Jardine Matheson which 
closed at HK$11.7D while Swire Pacific 
firmed 10 cents to HKS23.50. 

The Hang Seng index finished 2.1 
higher at 1,643.35 after being 63 higher 
during the morning session. 

Property issues were generally lower. 
Hongkong Land eased 5 cents to 
HK55.95, Sung Hung Kai 10 cents to 
HKS1230 and Cheung Kong was un- 
changed at HKS17.10. 

SINGAPORE 

SELLERS held the upper hand during 
trading in Singapore, although turnover 
remained thin, 

Falls held a five-toone advantage 
over rises as the Straits Times industrial 
index lost 3.28 to 80943. Price move- 
ments were generally marginal. 

Sime Darby dosed 3 cents lower at 
SS2.Q3 on a turnover. .of 535,000 shares 


Successful 

large-scale financing 
requires an ability 

to lead. 



With over 80 
years experience as 
the key bank to 
Japan's major in- 
dustries, IBJ comes 
natural to leadership in large-scale financing. 

Our knowledge of international 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a fine professional edge. 


Today, IBJ in- 
novates corporate, 
project, and other 
financing solutions 
in yen and key inter- 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, IBJ is 
the US$84 billion force that can lead you 
to success. 


IBJ is the only Japanese financial institution to be rated AAA 
by Standard A Poor's and Aw by Moody ’s. 



INDUSTRIAL BANK OF JAPAN 

Head Office: 3-3, Maiunouciu i-eftome, Cfciyoda-ku, Tokyo 
Ptwo« 214-1111 Tel esc J22325 

YOUR RESOURCEFUL BANK 
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CrckN pf 395 50? 8 

CrmpKIJO 2511 120 22 
CrumCk 14 464 u61 

CrwZW 1 2516 xf346U% 

CrZel pM.83 9.7 *79 481, 

CrZW p*C4.50 73 >22 60i« 

Calbra .80 2510 10 29% 

CuUneto 32 181924 

CumEn220 3.2 4 76 697, 


Dw Ut E imtH%b Low Own Dost K* taw Such 

132 22% Z2 22% 7% 2?> MHr wt 

U 35 139 9% 9% 9% -% 52 23% IMH piC 

1 2014 233*20% 20 20 -% 34% 17% InM p!D 


47 11 13 12% 1? 12 -% G G G 

18 21 2^ % *%, 357, 17% GAP JO* .0 12 829 3^| 33 

V* 15® ih ft ft - 1 ' 4 37% 23% GATX 1.20 A2 13 111826% 28 

f.® Jft WJl If? , , 47% 33% GATX PI2.50 6 5 2 31% 3R% 

46 15 S4 IS? 52^ 34% 17% GCA B 121419% 18 

,7 SS 4 77% 48% GBCO t « 11 201 76% 78 

395 50?b 60% 50% 8% 4 GEO 39 4V 4% 

25 & «7 *% CTE 3.087.28 3057 4^, S, 

scJJ SSf 5L 1?* aft » «3 * * ™ L »>? 


131, FrpiMe .60 3014 233420% 20 20 -% 34% 17% InM pfl) 
21% Pngtm .60 £716 91 27% 27% 27% -% *3% 32?, MMIn 200 
19 FruanfS .60 £55 270 23% 23*, 23% -% 30?, 23 liUMuRI.70 

25 Frufrf pf 2 7JI 22 28% 28% 28% 57% 40 MP3pr£40 

22% Fuqua M l£9 271 34% 33% 34% +% 17% 9% Intffc a 

G G G I* f* 

& jfis ir.au 3 i. ii 3 » Ss® 
® 6S . *»« ? $ i Sts 

GSCO t 1.311 701 76% 78 76% 4% £*> 


19% 10% 
20?, IS?, 
2l% 

31% 21% 


Ch'ga 

9) 5% Eta* he*, 

th* W E lOGsH* law (tea Dm j 
137 5% 5% 9% 1 

13 51% 51% 31% -% 

29 2W4 28 28 -% 

50 B2 12 2631 42 411, 417,4-% 

5.7 12 222 307, 30% 30% 4% 

4.034 111650% 50% 507, 

18 96 14% 137, 14 

11 9 834 487, 48% 48% -% 

05011. SO 96% 98% 96% -% 

MU 13 *2% «U “% 

3 18% 18% 18% 

9.4 8 27 20*4 20% 20% 

RO W 87 21% 21 21% 

8.9 7 44 30% 30% " 


CuUneto 

CumEn£20 

Currind.lOa 

C^mlDpS-IO 


*1340*0% 40% 40% +% =T 

*79 481, 47% 477, 4% « 

*22 601, 80*4 80% -% m 

10 29% 29 29 -% S 

181924 23% 237, +% iL 

76 687, 60i, 69% -% 

a ioi, nr, io% I! 


271, 18% 

25% 10% 

19% 131, Getoo JSt 

121, 97, GemlrC 
47% 37% GnCWpi.SOb 
17% 14% GAInv 1 634 
48*, 29% GnBoti 1 
34% 20% GCirana .40 


19% GTE pi £«8 11- 12 23% 23% 23% 4% 

41, GaMoo 11 4% 4% 4% 

38»- Gannett. 48 £4 23 B04 1)627,621, 621, 

18% Gaplno.50 1J21 65 26% 26% 28% -% 

10% Gearht .40 3710 340 11 KJ% 10?, 


+ u 37% 28 

Wt +* is 


9% intffc a 18 98 

32% tnWrtti£48 5.1 9 834 

86% IntNt pfH 105011. 50 

28% lntpbGfl.08 2.6 H 13 
10?, IntBakr 3 

15?, bitotPwl.90 9-4 8 27 

U& ImwS 1.90 ROW 87 

21% towUG £74 8.9 7 44 

25 Iowafe3.0e &89 167 


12MMH 91 St* 

Hi* low So* Dm. «. E -lOHsHtfi 
63% 48% UtE plH8.32 11. *770 68 

3% 2>» Matfdilo ft-4 95 2% 

is lft Mdiem.40 R4ifl a \o% 

7% 4% MMktba .08 1.1 39 *18 5% 

55% 33% NWCW2.38 4.7 9 188150% 

14% 9% MW3UH.70 115 3M03R 

22% 18% Mkffim 1 60 SO 1? 


u-aS 

ift i& 


31% 21% HMrilG £74 8.9 7 44 30% 

35% 25 temRsloe &69 107 
37% 28 telco 3.04 8.4 9 x276 38% 

13% 9% IpcoCp .34 2.7 13 254 72% 

40% 23% IrvBk a 1.90 12 7 91 38 

53 42% iruBk pS.l1e 11 SO 80% 

J J J 

33 20 JWT a 1.1214 18 12 32% 


D D 

.66 16 9. 


£2 10 92 49% 491, 49% -% | 


404 3% 3 1 , 3% +% 15 4 K 

5 6 23 153 2S% 23% Wa +% T07% 71% 

7.B8 338 39% 38 -*% 307, 50% 


OQ pi 4.1011 533 501, 50% 50% 28% 21% 

CLC 10 3% 3% 3% 26% 20% 

CMA1 IJOa 11. 57 11% 11% 11% 4% 32% 24% 

CSX 1.16 4.5 0 2000 26 25% 25% 4% 33% 24% 

CTS 12.9 10 34 33% 34 4% 92 721, 

Cabot .92 3.0 0 538 2ft 261, 28% +% 20 13% 

Caesar 15 328 13% 13% 13% -% 24 173, 

CaJFM .48 £2 8 241 22 21% 22 -% 1ft B% 

CelFd P14.75 9 5 18 1)49% 491, 48% 4% 201, 21% 

CeKfin .25b 1-5 24 17i, 17 171, 4% 21% 18% 

Cemml .12 .9 11 13% 13 131, +% 38% 34% 

GRLk B .40 185 20% 20% 20% -% 69 37 

CmpRg.181 10 3% 3% 3% +% 125% 77% 

CamSpZW 13 12 553 7ft 74% 75% 89% 45% 

CdrtU 01.40 47 u4fi% 48% 48% 4% 46 30 

CdPacwl 13 15% 15% 13% 4% 61, ft 

Con PE g BO 17 22% 2ft 22 -% 14% 6% 

CopCltoJO .1 21 193 221 21ft22Qi,4 3% 32% 21% 

CapHdS .77 11 11 1555 24% 24 24% 4% 21% 16 

Caring g .48 37 117, TT% 117, 60% 35% 

Cad laid. 02 3.010 213 34% 83% 34 4% 34 231, 

CaraR .40 1.7 11 40 23% 23 23% +% 421, 32% 

CorPw £60 92 7 60S 28% 28% 28% 34% 25% 

CarTedlO 5.5 10 57 38% 37% 37% -% 51% 3(04 

Carrol .07 .8 11 35 8% 6% 8% 4% 13% 11 

CarsPtrl.20 £6 9 23 u+ft 4ft 4ft 4% 22i« 15% 

CariHW1.22 4.1 11 418 30 297, 297, -% 20% 14% 

CartWI .52 1-3 14 382 u39% 37% 38% +2% 54% 25i 2 

CascNGJO 8.7 9 71 1ft 17% 17% +% 81% 4ft 

CasWCJi 232 ICj >0% 70% 371, 31 

CBUC pi 11. 8 21% 21% 21% 47 39 


□allae .66 16 9 

DomonCO 1.8 

ObmC0£8 4.5 6 

Denetir II 

Daniel -18b 1-6 

DanKr 4.88 4A T 
OartK wi 

DaiaGn 1' 

Daipnt 

DtaDag £4 £79 

□ayco £4 1.4 9 

DaytHd .74 1.8 II 

DMPL 2 11. 8 

DeanFd.58 14 « 

Deere 1 34 a 
OehnP 1-92 73 II 

DeltaAr.BO 1.7 8 

Deltona 

DixCb S .92 £5T 

DenMlBlJtO 4.511 

D*3oto 1.40 43 1 

DetCd 1-68 ia 8 
De£ pf9.3Z 12. 
□WE pi 7.68 1£ 
DeC pi 7.45 1£ 

DttE pi 738 12. 
DE prR124 1£ 
DE pIQ 3.1312. 
DE pIP 112 1£ 
DE plB 2.75 11. 
DE pfO 140 12- 
DE 0(143.42 1£ 
DE prt. 4 12. 
DE p*K 4.12 1£ 
DetE pi 9.72 11. 
OaE pf2£8 12. 
Dexter JO 19 1 

DIG lor -64 4,0 

DIGiO pf£25 7.9 

DiamS 1.78 11. 9 

EfoSh pf 4 II. 
Dleb id 8 1 2-3 1 

Digital I 

Disney 1-20 14 51 

OB £00 56 8 

Dtvrsln 4 

Dome g .12 
DomR*2.72 8.7 9 

DomM JOB 3.7 8 
Donley 1.18 1.9 1! 

Dorsey 1-20 4.0 11 


D D 

16 9 11 IS* 

1.8 35 101 

4.5 a 631 281 

18 24 7% 

1.6 88 11 


16% 18% 
10% 1ft 


38 £8 16 274 u?C« ig% 201, 4% 34% 23% JRtver .36 


D3ft 35% 35% +% 
38% 3ft 3ft -% 
72% 12% 12% 4% 
38 37% 377, 

SOI, 50% 90% -% 

32% 32% 32% 

30% 30% 30% 4% 


74% 9% MW3UM-70 115 * 1403*4 13% -tsS 
22% 1ft MWRta 1 60 90 17 1ft Tft 1 

30% 22% MWG 2.76 95 11 54 2ft 2ft 2ft 

151, 11% MittaR 44 3.4 16 18 13 1ft 13 

86 73% MM* 4 150 4.6 » 381073% » T» 

361, 24% MMPl £76 7 8 8 93 3ft 35% 35% ^3 

IS?, 0% Mtonln* 33 J% ft ft ' 1 it 

| 4 MM 122 7 65 1 

34% 23% MOM £20 7.2 (0 4(B930% 3ft 30% 

3% % uJMoblH 45 % % %* +i- 

9% ft UodCpt 10 .58 7 ft 7 

32 15% MafHtoc-40 1312 102 31% 3ft 3ft -L 

13 2% MaMkDt 242 ft 9% ft -2 

19* 1*% Mwirch .80 4.7 2S 18 17 1ft 1ft -J 


*%.■* 

+V1B 


ft GemlrC £67 11% 11% 11% -% 26% U Jwmw/12 .4 12 715 u27% 26% 27V +% 

37% GnCan*-50b 14144 120 45% 4ft 44% -% 13% 10% JepnF 1.44a 11 147 11% 107, II -% 

14% GAInv 1634* 15 30 17% 17% 17% -% 45% 26% JeHP# 1.52 18 6 610 42% 42 42% 4% 


19% 1ft Montdi .80 
51 40% Moraw2.50 

26 (ft MOnPw 2 
19% 1ft MenSt 1.80a 
10% 6% MONY .88 
! 19% 12% Moore ■ 72 

287. TB% MOOTM1.04 


4.7 2S 18 17 1ft 1ft 

S3 11 135746% 47% 47< *S- 
00 TO 568 2P, 2ft Sft +% 

95 « 19% 18% lift -? 

00 0 171 ft 9% 9% . -i 

17 13 73 19% 19 1ft * 


£3 8 15 
1£ 11 74 


28% 4% 3ft 20% GO) pts.*6 1.4 


40% 431, 4% 71% 541, JerC pi 9 38 13 
3ft 32% -U 62 4ft JerC pi 112 11 


18 24 7%~ 7% 7%' -fi 21' 13 GnOobi 

1.6 88 11 1ft 11 84 48% GnDyn 1 

4/4 12 626 108% 105% 106%+% 6514 401, GonB £20 

87 35% 34% 35% Bft 51% Gnfifc £50 

11 1601 36% 36 36% 4% 7% 5% GGUt n .801 

924 13% 12% 1ft 4% 9% Sit GnHma 


T 11% 31% 31% 4% 64 

15 81 14% 14% 14% -% 83 

8 998 74 73% 73% 47, IB 


£79 80 9 ft ft -% lift 

1.4 9 148 17% 1ft 1ft -% lift 

1.816 3577 u45 44 45 +1% 27% 


48% GnDyn 1 1.4 8 998 74 73% 73% 47, 

48% GMB £20 16 12 5826 61% 60?g 81% +% 

51% GflFfe £50 1511 1871070% eft 70% 4% 

5% GGtn n ,60a 10 152 7% 7% ft -% 

5% GnHma 13 48 7% 7 7% 4% 

0% GHoW S -30 £13 938 14% 1ft 14 4% 


11-6 323 181, 19 18% +% 

1419 161 38% 38 39% 4 is 

34 28 637 2ft 29% 29% 

7-5 10 274 u2S% 25% 25% 4% 

1.78 105148% 48% 48% -% 

Z7 5% 5% 5% 

£517 240 36% 36% 36% +% 

4.5 13 30 201, 26 261, +% a 

40 11 3 34% 34% 34% S3 7 , 401 

70S 487017 18% lft+% 12% 70 

12. *800 78 75% 78 4% 121, 10 

12. *390u64 64 64 +1 8% 4 

12. *670 uBft 82 63 


4% 80% 

+ 1% 8* 


-% » 
14% 
4% 85% 


9% 5% GnHma 13 48 

14% 0% GHost S £0 £13 938 

187, 8% GnHouw24 £4 3 

27% 15% Gntnsf 38 1.5 <74 

80% 47% GnMifl££4 19 35 Z11! 

85 61 GMot Sr 7.0 6 4071 

41% 34% GMot pf3 75 9.1 10 

541, 44% (teal pf 9 U 2 

9 ft GNC .15 £8 19 156 


a at? s 

eft 70% +r, 4ft 
ft ft -1, 46% 

7 7% 4 % 27% 

1ft 14 4% 26% 


£4 3 1ft 10 10% 4% 

1.5 474 18% 18% 15% -% 

19 35 Z11958% 577, 58% 4% 

7.0 8 407871% 71 71% +% 

9.1 10 41% 4ft 41% 4% 


62 48% JerC pi 112 11 

64 47 JerC pf 8 11 

S3 45% JetC pf 7.88 13. 
18% 12% JerC pi £18 1£ 
10% 5% Jevricr 
4ft 28 JofinJrrt.30 £7 
46% 3ft jobnCriiJWa 4.5 
27% 217, jorgen 1 4.0 

2ft 1ft Jcwlene .80 12 

2ft 21% JoyMtol.40 10 


*320 U72 701, 72 

*180 u83 83 63 


40 14 40 20, 26% 28% -1 

30% 23% MorM pT2S0 12 x30 u31 30% 

63 28% Mo*Rns£20 4.38 17^851% 51% 81% tij 


*21083 
*360 80- 
ID 18 
21 5 97, 


14% ft GPU 

85% 481, Gerfla 1.58 1.9 

14% 5 GnRoJr 

537, 4ft GnSigal.BO 4.1 

72% 70 GTR pn.25 11. 

121, 10 GTR ptl-30 11. 

S I 4 Genoco 

>« 1ft GnRsd .10 .6 

2ft U GertsT 0 1 


2 l»54% 54% 5*% 4% ]7Z1 

156 6T, 6 6% ISZ S' 


4.n is ia D>, e o', im: jo 

7 2815 14% 1ft 1ft -h « 

1.9 31 459 81% 80% 81% 4% I?? 

7 192 12% 12% 12% +% fill «. 

4.1 12 205 447, 44% 44% -% S 


4.1 12 205 447, 
11. *300 71% 

11. *100 12% 

17 141 5 


Jevncr 21 5 ft ft ft 

JatatJnt.30 £7 t« 20384ft <7*4 <ft -% 

JOhnCrtJSa 4.5 9 550 41 -40% 41 

Jorgen 1 4.0 17 4 25% 25 25' 1 +% 

Jcwlene .80 12 16 110 25% 25% 29% 

JoyMtgl.40 10 14 229 23% 23% 23% 

K K K 

KOI £0 £0 10 188 77, ft 7% -% 

KLM 0 8 127410% Tft 10 4% 

KM1 pf 4.50 1£ 7 37% 37% 37% -% 

Kmart 1.40 3.6 10 3312 39% 387, 39% -% 

KN Engl.AB 4.1 15 17 33% 35% 35% 

KabrAllSt 607 73% 13% 13% 4% 

KataCa 30 13 19 17% 17% 17% -% 

Kaneb M 4.4 299 9% ft B 


5% -& 60% =k % % {fisa^isio 62 42 fr% 2 tl 

ST IB 1 +? ^ s! KS^5Sa z\ 

Si 4^ -f * ffi »S mSSSm £0 11 3563^ -3^ ^ -% 


7% -% 
10 4% 

37% ~% 
39% -% 


11% 11% ra 

3 + ’* M 


z390u64 64 64 +1 8% 4 Gtneco 17 141 5 ft ft cj r 

z670 u83% 82 83 28% 1ft GnRsd .10 .6 27 420 17% 1ft 16% -1% ,35! f?. 

*2820(84% 82 84 +% 2ft 75 Censf g 1 

11 27% 27% 27% 4% 23% 1ft Gstpt 1.68 7.1 18 u2ft 23% +% Su u 

73 2ft 26% 2ft 4% 36 247, GenuPtl.18 1714 *50832% 31% 32 +% 17 

18 2ft 26% 26% 4% 27% 18 GaPac JO 15 24 1799 23% 22?, 23 43 Vt. 

T 25 25 2S 87% 33% CSBPc pfZ£4 &7 0 36% SS% 38% 4% ~ 

92 28% 27?, 29% 4% 38 GaPc plC£24 14 2 35 35 35 4% 1» 

95 28% 28li 28% -% 29 22% GePw pO-44 1£ 12 2ft 2ft 2ft 4% „ 

13 u32i, 32 32% 4% 31% 2S% GePw pflTS 1£ 25 3CF, 3ft 307, +% “ « 

21 u33% 33 33% 4% 22% 17% GaPw pf£56 T£ <0 2ft 22*4 22*4 S 

*210082% 92% 92% 4% 2ft 21% GaPw pl£7S 11. 4 25% 2ft 25% P 

5 1ft 19% 1B% 4% 66% 52 GaPw p!7.60 1£ *270 66 86 86 2? 

117 2ft 20% 2ft -1, 65 51% GaPw p(7.72 1£ *20 u66 66 86 +1 “ J* 

180 157, 1ft 15% 4% 357, £0% GerbPH.32 18 12 468 35% 34% 34% -T% " ^ 

23 u2ft 28% 2ft 23% 12% GerbSs .12 .8 11 413 16% 1ft -34 isi v? 


1ft Ift KabrAllSt 

21% U% KstoCe 30 13 

15% 8% Kaneb M 4.4 

24% 14% KCiyPL2.38 11.5 

32% 25 KCPL p(16Q T£ 

37 29% KCPL pUSO 11 

547, 381. KCSou 1 £0 8 

19% 12% KanGE£38 14.6 

3ft 28% KanPU£86 7-6 8 

22>, 18 KaPL pt£32 11 

22% in, KaPL p>2£3 11. 

45 ift Katytn 

20 10% KaufBr .40 2.4 5 


1£ 21 1)33% 33 33% 4% 

11. *210092% 92% 92% 4% 

1£ 5 1ft 1ft 1ft 4% 

19 11 117 2ft 20% 20% -% 

4.0 180 15% 1ft 15% 4% 


“J "... 45 19% Katyn 479 23 

% 2P* S' 2?* t? 1 20 1ft KaolBr /40 £4 5 7S 16 

S. *9 18% 12% Kauf plIJO RO- 48 10 

I 2 Wt 2®* Wfi 4% 88 8 Kauf pf 873 11. 4 81 

S 5J* 2S 4 + ' 587, 291- KeltogsaJB 11 18 692 57 


40 22% 22>, 22*, 
4 25% 2ft 25% 

*270 66 86 86 

*20 u68 88 68 


4.4 299 9% ft B 

11.5 602 22% 21% 22% 4% 

T£ *50 32% 32% 32% 

11 *10 35% 35% 35% 4% 

£0 8 86 50% 50 5ft 4% 

14. 6 9B0 17% 17% 17% 

7-6 8 113139% 39 38 -% 

11 5 22% 22% 22% -% 

11. 1 21% 21% 21% -% 

479 23 22 22% -% 

£4 5 75 1ft 1ft 1ft -% 

RO • 48 1ft 18% 1ft 

11. 4 81 81 81 4% 

11 16 692 571, 5ft 57% -% 


21 12% MigRtyT 76e 

35% 23% Mortons. 84 
44% 2Bi, Motorla-64 
287, 17% Mu mm 34 
12% 7% Murags 
04% 23% MurpO 1 
23% 16% MurryO.60 
14% 11 MutQml.44e 
11% 1% MyerL n 

21% 16% NAFCO 1 
33 20 N80 9 

23 12% NBI 

22% in, NCH 
«3 23% NCNB 1.32 


I 1.9 9 614 33% 33% MS - - 

£0 11 3563 32% 31% £1% -t, 

I £3 13 11 23% 23t, 23% 1 

59 bift 12% 1ft 4% 

1 17 ,1 212 27% 371, 27% -£ 

3.3 10 9 1ft 177, 1ft +l 

la TO. 26 ui<% U% 14% +w 

204 ft 2% 2% “ 

N N N 

I 12 18 10 19% 187, 19% 4% 

WI 1133% 3V, 33% 4% 

10 138 1ft 18% 16% 

.7214 13 91 21 21-21 


23% NCNB 1.32 11 10 215 42% 41% 42% +1 

20% NCR .88 3.0 9 38112ft 29 9% +% 

2ft NU £32 8.98 8 333, 33% 33% -% 


3ft 25*, MB 
1% % NVF 

48% 33% NWA 
83 40 Nabi 

2ft 21% Nrtc 


NWA -I 
NatecBLSa 
Nrtco 7- 


2S3, *1 1, NWS Ih* 

29*, 21% Nastnie 
18% 10% MCnv a 38 
33 2ft MtOtoUZO 
20 11% NUEdu 

29% 18% NatFQSI-88 
4ft 27 NatGyp £ 


11. 9 134987% dH 

II. 22 377, 37 
£811 361 44 43 

13 3048 104% IB 


"3 -a si § 

4ft 27 183 

1 104%-% 631, 44 


9D 1X57 391 867, B6% 887, 4% 15 lit 

£00 58 0 10 40 44% 45 4% 1ft ft 

4 02 8 ft ft -% 77, ft 

.12 924 7% 7% 7% -% 247, q% 

Z 8.7 9 1134 31% 31 31% 4% 13% ft 

10 17 8 33 1ft 17% 17% 4% 4 1% 

8 1.9 17 232 u6ft 597, 801, 34% 11 


297, 29% 


41, 13% ft 

4 % * 1 % 

34% 11 


2ft 4% 34 


OowCh 1.80 
DowJn .78 


.82 £1 14 414 39 3ft 3ft 4% 30% 


a GfenlP 
Glbrfn 

1ft GWH8I 52 
44 GilleUe2-60 
11% GleasC 
ft OJenFd 
ft GlobiM -12j 
ft GlobM ptl.75) 
ft GldNug 
1% GW wt 
11 GkSWF 30 
24% Gdridi 1.58 
23 Goodyrt.BQ 


18 12 468 35% 34% 34% -1% " g 7 '! »» 

.8 11 413 1ft 15% 1ft -% S' SSP.Jt, H 


587, 28i a Krtloggi.7B 11 18 692 57% 5ft 57% -% «£ & SS 401 " 

357, 22 Krttwd 1,20 13 7 319 u36% 35% 3ft +?, £5 Nfl pf 

3% 7, Kauai 24 15-16 % 16-16+ VliS,. ^ 

26 18% Kenmt .00 19 14 45 2ft &% 2ft -% S ^^1^6 

28 201, HyVtn £44 R0 10 128 27% 27 27% +% I im. flu 


ZO 10% Ift 1U'i -% 

5 1990 11% 11% 11% 

£3 21 264 23 22<« 22?, -% 

4411 1865 58% SB*, 53% 4% 

35 127, 12% Ift +% 

B 602 Ift 12% 1ft 

423 27, ft 27, 

131 ft d ft 8% 

17 5 SB 11% 111, 11% 

71 2?t ft 27, +% 

.8 8 Bfl 3ft 33% 3ft 4% l9 _ 

4 815 273 32% 32% 32% +% 

14 8 1039 29% 29% 20% -% S 


is ior! -% »% 17% KerG *1.70 83 

lS ' 33% 281, KsrrMd.10 18 3 

221, 22% -% ^ IT 4 TJ0 * JH 

I iti ft. ggi- » 

f? Is? _ u 84 82 Kkl pfC 447 

ifl, ift 4 » «% JSSUS 1 !? 4 


53 297, 17% NMetS 32 17 

.00 1914 45 207, 28% 2ft - % 22? ^tPnntl.06 4.1 

-44 RO 10 128 27% 27 27% 4% |f« 

« ll « m 1ft 1ft +i ® 22 Sul t 14 

Sie. iu iSJ 4 «Su Jm 4 + 5 13 TO Nemo n.84e 13 

l ® J®* 1 ®5I» 5S; 301, 23 NevPw 2.78 9.7 

JO 478 53 Z7\ 27% W% -% 14l J pM.sa 11. 

.. * 2% S» 2* .. in, 14% NeuP pit 95 11. 

48 14 47 14% 1ft 14% 4% igl * qv,“ MnuSvL SO 4.6 

1.20 3J 10 1031 1)36*8 367, 3ft 4% NEteElioO 12 

B 447 1 u8ft Bft «% +1% ?ft B A 


£32 19 8 8 333, 3ft 33% 

441 9-11 % - % . 

.80 1.9 20 1169 481, 4ft 48% +u 
98 13 TO 132401% 81 Y 81% -5 
130 4.813 283 25% 24% 23 

7 48 27 20% 26% -% 

JO £714 1788 13% 12% 13% 4% 
20 8 J 37 2478 u3ftOft 33%+% 

14 28 1ft 1ft 1ft -v; 

18 18 7 41 28% 28% 26% -% 

£ 44 8 *160 45% 45 451* .+% 

08 4% «% 4% -% 

381.0 82 92 25 24% 2ft -% 

53.8 2 67 57 67 -1. 

52 1.7 15 3759 u30% 29% 30% 4% 

M 4.1 12 32 28% 26% 26% 

13 4153111, 1ft 11 -% 
1 £4 11 181 301, 29% 2ft 

14a 13 7 1b 12% -12 12 -- 

76 R1 8 133 u3ft 297, 30', 4% 


' 4 58 42i, KfcUe pH.84 £9 

+ t 58% 39% KimbCQ-32 
12 37% 23% KitgMRre 

+ % » t-n. Wnw 9 4 


C 447 7 u86 85% 85% +1% 

11.84 £9 3 u56% &8* 2 66% 4% 

32 4.0 11 288058% 577, 58 4% 

6 £017 528 u38 37% 377, +% 

2J0 11 97 95 28% 28 28% 4% 

32 1J 16 70 17% 17% 17% -% 

.80 44 24 140018% 17% 18% 4% 

! 4 11. *220 35% 35% 351, +% 

53 1ft 14% 1ft 4% 

2 4512 920 44% 43*, 44 +% 

.00 1,9 17 92 32 317, 117. 


5.2 13 7097u3ft 34% 34% -% ( 18% 1ft GorthJ J2 £118 270 1ft 1ft 1ft 4% 


CascNGJO 
CasHCh 
CstiC pi 


24% 15 AT&T 1.20 5.1 17 770223% 23% 23% +% 

40 30% AT8T pt3 84 9 1 717 39», 30% 09», 4% “2? 

40% 31% AT&T PT3 74 93 110540% 40% 40% +% 

27% 15 AWatrs 1 39 9 2B9 26 25% 25*, fT 4 

12% 10 AWU pll.25 TO. *50 12% 121, 12% Zft 

28% 19% AmHoifi.40 1£8 149 20% 20% 20% 4% 

71% 54% ATtPr 5.84 8.1 30 69*, Bft 69% +% I ® 

75% 4% ATrSe 55 u10% 15*4 7ft 4% 

36 2ft Amctori 60 4.7 B 3 34% 34 34% 4% 12 

48 2<P, AtiMHOs.20 .4 22 1427 45 44% 45 +%. JS/ 

29%ij 22*2, Ametrtc .80 ’31 14 55 26i| 25% 28% +», 

27% 10% Amfac 219 2ft 28% 2ft “ 

18 7 Ami esc 5 132 7% 7 7% -% S? 

69 50% Amoco 3.30 538 282582*, 61% 82 -% “S 4 

38% 26% AMP .72 14 18 339830% 29% SO -% ?,? 

24 11% Ampco JO 14 16 4 12% 12% 12% “!? 

SO*, Tft Amrcpa 9 64 19% 19 19 4 

31% 1ft AmSth 140 4.6 8 23 31 30% 30% 

43% 25% Amstedl 80 3.8 14 155 42*, 42 42 

4% 1% Anacmp 180 ft ft 3% 

24% 16% Artog a 18 1866 21% 20% 2ft -1% 

3 W, 19% Anchor! 48 60 207 24% 24% 24% ff 4 

4ft 25% AflCJiyl 32 14 34 7 39 3ft 307, ™ 

12i, gs, AndrGc 20 1.7 15 8 11% 11% 11% SI 4 

24% 17 Angel >: .00 2 6 13 38 22*, 22% 22% +% “2? 

91% 62% Anmius 2 22 12 812 u91% 91 91% 4% ^ 

30% 20% Anheuwl M 30% 30% 30% f? 1 

63% 47% Anheu pt3 60 5 6 17 u64% 84 84 +1, Jf, 

Tft 13% Anixtr J8 19 18 353 15% 147, 15% +% aj 7 * 

1ft 8% Anthem 04 3 14 106 12% 11% 11% -% 

15% TO*, Anthny.44b 35 8 201 12% 12% 12% - % 1?^ 

Ift 9% Apache 28 2 5 11 152 11% 11% 11%-% 

ft % ApchP wt 80 1% 1% 1% -% 

19*, 15% ApchP un2.10 11. 535 18*, 18% Ift -i 

70% 55% ApPw pHL12 1£ *100 08% 68% Bfflj +% 

32% 27% ApPw pt4.18 13 25 3ft 32% 32% 4% ‘2% 

39 1 - 17J, ApIDn 1.761 11 19 713 3ft 34% 34% -% 

15 8 AppiMg <9 13% ift 13% 

2ft 15% AicM)ni4b .8 15 4989 22% 22% 22% +% I? 

3ft 23% ArlP p( 3.58 1£ 31 30 29% 29% -% ‘4 

23% 14 ArhBrt .40 188 70 21% 21% 21% -% 

24 i t 16 Arkti 108 5 1 20 800 21?, 27% 21% -% « 

15-16% ArhvRl 41 15-32 7-18 15-32+3-32 2? 

1ft 11% Aimado 29 12 11*, 117, <7 

161, ft Armen 555 0% 8 8% +% “I? 

26% 1S% Aimc pt2 TO It. 24 1ft 10% Tft 4% f'3 

24V, 16% AnraHwa 2.5 8 307 19% 18% 1ft 4% 

38 33% Aimwin 30 3 6608 224 37% 36', 30% -7, 

34% 19 AroCp 120 4J 7 7 28% 28% 28% “3 

25% 12% AitwE JO 1.09 23 1ft d Ift 12% -1, 

271, 16 Area .22 .8281 9 26', 28 28% 4% S 4 

2ft 14% Arvtn a .00 3.6 8 231 22% 22% 2ft »% 

54% 35’, Arvin pf 2 3 8 1 53 53 53-%?“ 

2ft 17% Aurco 395 24% 23% 24% 4% I?, 

31% MS, A311IO111 60 5 0 607 u02 31% 31% -% “! 4 

41 31% AshIO pT3 96 9 7 19 « 40% 40% -% “*> 


TOfi 62% 

42 34 
IS 7% 

43 33% 

26?, 17 

25 171, 

28% 17% 

26v, 20% 

48 36 

201, ift 
2ft 17lS 
H?2 ft 
IB 13 
12 % 2 % 
11% 7% 
23% T8% 
27% 15% 
24% 1ft 
24% 1ft 
27% 19 
54 43% 

10 8 


28% CairpT .50 1-4 384136 35% 35% 4% 34 231, 

16 Ceco .76 £2 12 x20 23?, 23% 23% 27 21% 

62% Crtansd.40 4.1 10 558 u108%105 108*, + ft 34% 28 

34 Cel on pU.50 11. 4 u42% 42 4ft 47, 801, 65% 

7% Cengy n.03o J 25 54 9% 9% 9% -% 17 11% 

33% Cental £38 5.010 191 4£ 4ft 4ft -1, ift 14 

17 CenKxn 11 44 25 24% 25 4% 17% 1Z% 

171, CenSoW02 £0 7 1142 u25% 24% 25% +', 18% 14% 

17% CenHudLB4 IQ. 6 ITS u2ft 28 28% 4% 25% 22 

20% CHud pl£09e 11. >512 28 25% 28 4% 3ft 43% 

38 CnlLI p(4 50 11. *50 42% 42% 42% 1ft 8% 


Draw JO 4.3 
Oresr .80 £8 

DrexB 2 R6 

Dteytas.60 1.1 
duPonl 3 RO 

duPni pf£50 R3 
duPM pt4J0 9J 
DukeP £46 7.3 


471, 4ft 4% [32% 19 


32% IB UOU1Q .88 3.1 BO 1313 22% 21% 22% -%- 
44% 37% Groce £80 6.5 11 628 43% 42% 43% 4% 


.80 £8 16 1348 21% 20% 21% +% 1 69 


29 17% 

2ft 1ft 
22% 17 
36 30% 

16 12% 


Koger £31 
Kolmar .32 
Kapem .80 
Kopr pi 
Korea n 


R6 32 20% 20 
1.1 14 583 u547, 54 
R0 13 3498801, 59% 


Giaing ri.38 
GtAFM .48 
GtAiPe 


Duke pO-89 10. 


7.3 8 541 33% 


u3fl 37% 37% 
U471, 47 47*, 4% 


-% 1 56% 27% GtLkJn 


CnlLI pl4 50 11. *50 42% 42% 42*, 1ft 8% 

cm PS 1.64 £1 10 409 201, 20 20% +% 261, 17% 

CnLaEIZ.DO 807 72 u2B*, 2ft 28 4% 

CeMPa0v4O 12. 6 1032 11% 1ft 17% +% 4ft 

CVtPS 1.90 10. 6 56 19 1ft 1ft -% ^3, 

Centra 460 3 ft 3 ^ 

Cntryll JO 7.46 <7 11 10% 10% m,. 19 


Duke pf£05 71. 

DunBrtEJO £8 
DuqLt £06 1£ 

Duq plA£10 1£ ...... . ^ 

Doq pfKZIfl 13. 2 16% 1ft Ift -% 30 24 Grunin 1 S3 1 

Duq pr £31 13. zlOOIft 17% 17% -1 26% 24% Gram pf£B0 11. 

Duq pr £75 11. *210 24% 24% 2<% 8% 4% GranW .TO £7 

Duq pf 7J0 1£ *800 58 67 SB +1 27% 20 Gufflrd .66 £91 

DycoPt JO £66 77 11% 1ft 10%-% 38% 26% QKWM JO £3 ' 

OynAm JO J 13 32 26 25% 2ft 4% 24% 11% GuHta £4 ' 

cce 30 16% GuMR pll.30 £0 

C C C in. +n ruiaMlillt, 11 ■ 


1 2ft 
10 34 


33% +% 2?% 17 


GMm I.SSe 
GfNNK 1.S2 
GlWrtnJB 


£0 ii zr rasjii aifa « 

£5 10 537 ulft 1ft 10% +% ^ V SSSwl 
8 470 17% 1ft 17% 4% Q*. £*5*^ 

1J 15 120 52% 52% 52% g 1 * ^ 

11.8 14 1ft 16 1ft 234 13 KyMr ' a “ 

4J9 157 3ft 3ft 38 4% 

33 10 267227% 27% 27% 19 7% LFE 


12% 8% NevSvL.SO 4.6 8 

44% 31% NEiigBB.60 £2 7 __ . . ^ 

27% 21% NEnP pl£T6 TO. 1 27 27 27 . 4%. 

28 2ft NJfec 2J0 7.710 35 29 2ft 2ft -% 

28% Ift NYSE02.44 937 141828% 26- 2ft 4% 

31 24', NTS pIDlTS 1£ 18 31 30 31 +1 

IB 13% Newell 5Q £1 10 170 18 1ft 18 

69% 32% NewtuBJSe 18.34 63 ST, 357, Bft -1% 

17 11% NewhU478e 2£ 10 17 16% 1ft -% 

TO ft NwftlRfiTOe 30- 3 9 ft ft "4 

46% 31 NCwmt 1 £2 40 213Q447, 4ft 44% 

ft 1% Nwpark 232 2 1% 1% -% 

2ft 13% NlaMP £06 10. 7 


£8 22 360 7 
12 8 27651 


28% 4% |1B% 11% GMP 1.72 £9 9 57 ulft 18% 191,4% 
3 ft 4% 100 70% Graph 1J0 4017 658 2ft 29% 29% -% 


33% 3ft +% 30 
77% 78% -% 61* 
16% 16% +% 13* 


276518% 16% 16% 4% 13% 
2750 17% 17% 17% -% 12% 


ft 2% Gruber 

13% 0% GrowGs.ao £7 
12% 6% GrilbB JB .7 

30 24 Grunin I 3J 

26% 24% Gnim pf2J0 11. 
6% 4*4 GiuMal .16 £7 

27% 20 Gufflrd .08 2-9 


iu v* 

£7 14 185 11% 
.7 17 369 11% 
83 8 22X7 uSOl 
11. 4 26% 

£7 79 8% 

£9 9 12 23% 

£313 24673ft 


671, 34% KyoovJSe 1.019 34 

23% 13 Kyaor .80 48 8 45 

L L L 

19 7% LFE 11 

14 7% LTV 2» 

20 12 LTVA .431 3.4 1 

55 43% LTV pi 2 


TSl; « S* M7 * 2ft 1ft NlaMP £01 

it9 17 W 32 NSaMstflM 

12 2fi z 21^2 211a +«« Sf, li rSSS 

ig« ?rl* +u ^ 

4.8 8 45 171, 17% 171, 51 M , z NlgUpfRlQ 


ft 5% 5% -% 55 43% LTV pi 

11% 10% 11% 4% 27% 16 LTV pf 3.06 17. 

11% 11% 11% 4% 63 421, LTV pf £25 12. 

u3ft 2ft 3ft 47% Ift 10% LTV p I 1.25 17. 

26% 26% 28% 4% 17 10% LQufett 

6% ft 6 29% 1ft LadGa 1.70 7.0 

23% 23% 23% 1ft 6% Lafarge. 20 £6 

3ft 37?, 36% +% 28% 23 Ufrg pf£44 9.7 


11 19 1ft 1ft 

2901 ft 7% 7% 

1 12% 12% 12% 

2 43% 43% 43% -% 

196 18% 17% 177, -t-% 
23 44% 43% 44% 4% 

214 11% 11% 11% -% 
19 917 131, 13 13 -'% 


£417 55 1ft 151, 15% -% [14% 91, 


Cntryll JO f.*8 *r 11 IOJ, ’O', 

Cenvflf Z40 12 9 15 20% 20% 20% 

CrbUodTO 2J 13 168 uZ7% Z7% 27% 4% 

■CaasAlr.40 £017 106321 20% 20% -% 


207, 12 
9 % 3 % 
4% 1% 

1 % % 


* .5. , is% 10 GflsaniJU 11.7 111 

EGG .48 132 1 I354u40% 39% 40% +% 3gi_ 3 m. GHSU pi 4. 40 12. *2* 
BK n 126 7.4 38 17% 17% 17% +% SS m* £jsu 1£ 33 

EaglaPl.lM 4.29 29 2^, 2ft 2ft + 1 , ^ 0®J 11 ffl 


Chmpta.40 1.7 107523% 231* 2ft +% ^ J, 

Ctatll pfl-20 4.5 3 28% 26*, 26% -% SI 

sr sinisa 4 i S. 
s ? ? ? & st 

NriChrt pf 42 2% ft ft m% 40 4 

Cluwa 3.60 £36 1145 60 59*, 5ft -4% S am, 

Chase frifi. 75 11. 1 59% 50% 59% 4f% & 

Chase pfSJS 11. 22 48 47% 47% -% 

Chase p(6.53e 1£ 3 55 55 55 13 


eSv 3ft 
60 52% 

48% 36% 
56*, 46 
577, 51 
21% 15*, 
34% 24% 
43% 23% 
43 23% 

56% 46 
39% 31% 
30% 31% 
38 29*, 

301, 16% 
200 127 
80% 53% 
26% 18% 
12 7% 

51% 2ft 
IS*, 5 
Ift ft 
38% 23 
1 74% 347, 
61% 50% 
20 % 12 % 
28% 19 
49 * 35% 

JP S 

71 48 

72 50 


Eases M , ... 

EaatAir 4418ft 9 9% -% 

EAL WIO 211 U 4% 4% 4% -% 

EAL wlA 215 1% ft ft -% 

ESAU pfMBfc 54 19 ia% 19 +% 

E/Ur ptailBh 80 22% 217, 22 -% 

EAir pfC SOT 27% 27*4 271, 4% 

EaetGFI JO 5.5 81 102 24 23% 23% -% 

E aoOMZOO 9.8 7 1S1 21 20% 21 4% 

EsKods 12 294344% 44% 44% -% 

Eaton 1.40 2-5 7 202 66% 55% 55% +.% 

Echlftl. .8T 3.612 1563247, 24% 24% rir% 

Eekenf(.04 3.913 304027*, 20% 27 


19% 19% 19% 


A a 


34% 27 OtSU pf4.40 
1ft 1ft GAaro -83s 
19% 14 Gulton .60 


2 21% 21% 21% " 4% 1% LamSes 

119815 14% 15 4% 14% 10% Lew0ntJ6 

Z240U37 37 37 4% 25% 13% LoarPt .20 

33 30*, 297, 30i, 4% 26% 20% LaarP | 

20 34% 33% 34% 4% 5ft 3ft LeaiSg 


29% 18% LadGa 1.70 7.0 7 21 24% 24% 24% 4% 

1ft 6% Lafarge- 20 £6 285 7% 7% 7% 4% 

28% 23 Ufrg p<£44 9.7 2 25b 25% 25% 

14% ft Lemurs .24 £5 12 38 ft 9% 9% -% 

4% 1% LamSes 169 294 3% 3% ft 4% 

14% 10% UwOfltJa 4.7 16 86 12 1T% 12 4% 

25% 13% LaarPt .20 1J13 41 16% 16% 1ft -% 

28% 20% LaarP pB.87 12- <3 237, 23% 237, 

5 ft 38% LearSg 2 3.7 10 232 u53% 52*, 53% 17, 

21 . 14 LeaRnls.40 £1 14 3 19 19 19 

347, 25% UwyTrlJO 4.7 13 316 32% 32 32% 4% 

41% 22 LeeEnt .9. £3 19 90 39% 39% 39?, +% 

16 9 LegMaa20 1.223 156 u1B% 18 1ft 4% 

21% 15% L«gPffif-4S 23 9 10 21 20% 27 4% 

4% 2% LflhVal 158 31, 3 3% 4% 

1ft 13% Labmn1.58e 11. 95 14% 14 14% 4% 

15% ft Lennar JO 1.520 68 14 13% 1ft ~% 

24%- 10% LeucMs 4 3 21% 21% 21% 

53 . 50. Leucd pf8.90e.14, 1 81 51 51 4% 
37%.- 23 LoviSl 1JS £2 30.163 36 36% 30% -% 
507 r 42*, LOP • 1.32 £88 • 22 • 47 46% 4ft -% 

79% 68% LOF pf'4.75 £4 1 74 74 74 +1 


4.729 220917% 17% 17% +% 21 . 1< LeaRnls.40 
3J 13 35 1ft 15% 15% -% 347, 25% lAwyTrlJO 

I H H *V* ? ML &• 


+ % 28*, 1ft HallFB 1 3.5 1445 i»2W, 28% 2ft 4% 1* • 

-J W% 2ft HelMn 1J0 Mil S«31% 31 31% f«* fcSwS? 


3ft 


5*: 20 


% Hsllwd JB 
ft Halwd pl-56 
2ft HwHF >1JS 
11% HanJS 1.47a 
1ft HanJI i.84a 


Chase pfl£40o24. 21 52% 52% 5ft +% 34c igu 

Cftafswe.72 3.5 9 10 2ft 20U 2ft 4% 24% igv 

Chemed.52 5213 8 29% 29 2B -% »% 

ChmNW.48 £0 6 7«3 41% 41% 41% -% SS SJ 

OlNY pfl.87 4.6 5 41 41 41 4% ^ m* 

ChNY pf6.53e 1£ 1 55% 55% 55% -% ? ,7 

Ctiespk124 £6 10 28 34% 34% 34% +% &* 2% 

ChesPn 2 5.6 10 804 34% 34 34% +% pS, 52 

Chevna.40 6.8 8 2534 35*, 35 35*, -% \tu ill. 


ChesPn 2 5.6 10 804 34% 34 34% + ', 

Chevnfl.40 6.8 8 253435*, 35 35*, -% Vfu ij% 

CNWst 45 162 17% 171, 17% +% "J* LT* 

CIHMIw 70 43 1431, 1431,143%-% t». 50 

CMMI pi 22 73 73 73 iiri 

ChlPnT.20e J 7 180 24% 23% 24% 4% ySh IlL 

ChkFutt33t 4.092 16 ft 6% 8% £>% 24% 

CftrtoC*48t 1.0 29 48% 40% 4ft -% * 4 

Chrism 57 11 10% 11 4% 5 3,. 

Chrama 175 315 10% 10% 10% 4% ,, SS- 

Ctayslr 1 £83 4855361, 35% 36 +% ££ 

Chubb a£20 3.0 17 393 74% 74 74% -% fS* 

Chubb pf 425 6J 128 1)62 01% 62 +% pg;J 

Cnurdto44 £3 17 760 ift 19% 1ft -% g, 9 

Cilcorp?.22 £9 9 101 24*J 24% 24*, 

CinBrtQ.ia £5 6 21 46% 47*, 40% 4% 

CinGE £16 14.6 146215% 15 15% 

CinG pi 9.30 13. 21580*0 69 70 

OnG pf 9.28 13. *50 68 69 69 +1% 

ChiG pi 9.52 13. *100 72 72 72 


et*enft.04 £913 304027*, 20% 27 2ft 15% NmdH JO 

Etfiaflr 1 JO 4,5 13 25 35% 35% 3ft -% 21% 1ft Hanna .40 
EDO J8 1J12 60 15*, 151, ift +% 581, 2ft NwfirJ 1 
Edward. 80 £616 537 31% 30% 31% +?* 34% 177 t HartndS J8 

EPG dpf£3S £8 190 24 2 ft 23*, 4% 12% 7% HintaSll 

EPG pi 3.75 11 13 28% 28% 28% 4% 33% 1ft Nrjflw JO 

H*G pr 4 28% 20% 28% 35 22% Harris .88 

EIToro .02a .1 18 439 u19 - - 

Bcor .96 16 15 10 

BecAs 6 4% 

EJctap s JB .3 26 86 25% 


J 17 374 1% 1% 1% ZS f?. 

J 29 1ft 10 10% -% Vil* 

311 848 U3B% 34% 35 +1% ’2? *2 

Q. 82 1ft 14% 14% 4% 24%' 

J 64 197; 1ft TO7 a +% » 


Elgin 30 5.6 
Bschit 

EmrsB2.80 16 
EmRad.94i 8.0 
EmryA JO 2J 
Emhwtl .40b RO 
EmpOsl-76 6.3 
Erra* pi .47 £9 


30 £0 15 40 14% 14% 74% -% 


156 7 0», O', ia*« 

1613 235672% 71% 72% +% 34% 

6.014 132412% 11% 11% -% 13% 

2JT2 842 17% 17% 17% 4*« 31 


74 74% 

61% 62 


CinG pi 9.30 11 *1580*0 69 70 

C*nQ pf 9 J8 13. *50 89 89 69 -rn, 

ChiG pf 9.52 13. *100 72 72 72 » ,3. 

ClrtMH .72 12 26 102 22% 22% 22% JP 

CircK .74 £0 15 >351 u36*a 35% SB 7 , 4 1% 37? 

ChCrty JB J 13 342 24% 24 24% OV 3%’ 


38% 1ft 
2ft 17% 
103, 97 
w% 51% 
102 91% 
21 % 20 % 
2?« I?, 


EnfltCp .72 
EnlsBu J8 


ROB 877 28 
£3 8 TO 21% 
£9 *10 4% 

517 6-32 
£8 9 114 25% 

1.5 14 83 37 


31 1ft 

27% 14% 
49% 27% 
102 971, 

431, 33% 
68% 521, 
25% 21% 
ft ft 
25% 5% 

32 23% 

75 ft 
22% 17 
22', 14% 
60% 48% 
82 47 

91 77% 

18*, 10 

641, *0% AilRich 4 6 7 28 875560% 80 ' 60' -% )V* ]¥» 

381, 32% AlWc pl3 75 10. *200 37% 37% 37% -*, J" 4 

153 97 Ad Re *2.80 2 0 « 143% 143% 143%-% “*Vl “3 

181; 11% AUa&Cp 16 12% 11% 12% +% *3. ’7* 

32*- 1ft Aupat 40 1.8 19 198 22?, 22% 22% + % “*» 

47 32% AuwDl ,8a 1.5 20 712 46% 46 48% 4% “’!* 

5 4% Avalon n 0 47 4% 4% 4% 4% “*! 4 «] 4 

29** 15% AVEMC60 £1 14 8 29% 28*, 28% -% =i 4 

39% 24 A vary .60 1.9 13 400 32% 31% 31% -% 52, Si* 

>5% 10 Avail n 7 S 12% 12% 12% *^ 4 

41 77 Avnol .50 1 7 13 5S7 29% 28% 28% -% J" 1 * » 

25% 17% Avon 2 11. 9 231318% 18% 1ft -% “ »i, 

30% IB Aydin ID 77 19% 19 1B% 4% “I 4 “!> 

B B B fr 

10% 10 BMC .12] 139 11% II 11% -% 3iau 2 ft 

33% 20 Saime s SO 1 6 12 14 303, 30% 30% 63% 38*, 

21% 15 Bfirinir 92 S2 *5 686 10 17% 17% -% 35 26% 

2ft 18% Brtdor 36 1 7 13 13 203* 20% 20% 28% 22% 

2*j % VfBJldU 255 1% 1% 1% 4% 201* is*, 

9 2 V|BldUpf 14 6 ft 6 108% 96 

52% 2ft BdflCp 128 2.5 12 60 52% 51% SZ +% 108% 87 

23% 11% Bally Ml 20 1.3 277 (6 15% 157, -% 4ft 27*, 

1ft 7% BallyPk 11 28 9% ft 9% 37% 25% 

46% 3ft BaltGES 40 76 8 x 195 44% 44% 44% -% in, 8 

45% 37% Sail ptQ4SQ9S y 100 45% 45% 45% 41% 20 ISP, 

34% 21% BocOnd.lO £5 11 64 32% 31% 31?, +% 33% ft 

5% 3% BanT*. 58 3% 3% 3% -% 31% 221, 

62 43% BandetfJO £1 12 595 6tf% 56», 58 +1% 17 13 

51% 28 BVBOS £40 5 0 5 77 48% 40% 48% -% 18 13% 

44 26% BhNY 2 04 4 6 7 329 U44% 43% 44% 4% 23% 18% 

301, 15% BnkVa s 1 £3 10 1 29*, 29% 207, 26*, 20*, 

22% 14% BnkAml 52 7.6 11 2650fflO% 10% 19*, -17, 72 54% 

43 40 BfcArn pis 130 12. 104 44% 44% 44% -% 6Q 48 

79 66 BhAm pfB.27* 12. 50 7ft 7ft 70% -% 26?, 17% 

16% 11% BAAm pT2J8 H3 15% 15% (5% 34% 203, 

32% 23% BkARty2.40 7.9 13 181 30% 30% 30% 35% 21% 

75% 36 BanMrT 70 £0 7 4906 72% 70% 71% 4% 3ft 28 

25% 19% BkTr pi 2 SO 9 7 19 U25% 25% 25% 4% 17% 11 

43 35 BkTr pf 4 22 9.6 51 u44 43% 44 +1 46*, 14% 

13 7% Banner OM .2 18 15 12% 12% 121, 35% 22% 

321* 19 8«rd .44 1.3 13 250 31 30 30% - 1 24% 13% 

S4% 18 BamGpSQ 37 9 6 21% 21% 21% TO 13% 

3ft 22 0amalBl.O4 £6 x427 3ft 39% 393, 4% 29% 19*2 

33% 19% Bary Wr.SU 3.014 95 20% 1ft 30 +% 1S% 1ft 

13% 6% BASUC 12b 1012 129 11% 11% 11% -% 36 2ft 

31?, 18 Bausch .78 £4 19 773 u32% 31% 32% +% 47% 381, 

10% 11% BaxfTr .37 2 4 63 *29905% IS 15% 36 20% 

25% 17% SoyFin .20 .9 42 13 23 22% 2ft -% 477, 3t 

34 21% BayStGZ.60 7 9 9 17 33 321- 32% B ft 

38% 29% Bearing 1 20 12 16 35% 35% 35% 4% 51 2ft 

32% 24% BeatCol.BO £7 6 324931% 31% 31% Si 25^ 

15', 12 Bscor 44 £362 550 Tft 13% 13% »« 11% 

531. 30% BoanDljO 23 15 *327 u53% S2% 53 +% m* 

8% 4% Baker 3Sflft B 4% 4% -% 10 V 


Ensch pfio.32 ia 
Enact) pf£24« 11. 
Enadi pniJOeil. 
EnsEx n 
Ensros 
Enter* 


*10 ft 4% 4% 

S 17 6-32 % % 

114 25% 25% Zft 

83 37 38% 37 

858 25% 2ft 25 +*, 

*10 101% 101% 101%+ *j 

178 5ft 54% 54% +\ 

177 100% 100% T00%— 1 

227 £1 20% 207, 

1483 2*, 2% 2*, +1j 

180 11 1ft 11 


arcus 17 213 27% Z7% 27% +% M 

Cnxrp £26 4.7 7 291540% 48 48% agu «i! 

Cltcp pm6.04e8.9 50 101% 101% 101%-% 

Citytnv7J0c 9 207135% 35% 35% +% S o? 

aym pt 2 3.7 67545454 

Ctyto pC.07 71 74 251, S5 % 2S% SL? ig 

3 Sk ■" 2 A S s 

s^' , ° "gjrsiaffiii 

CIvCll 1 53 8 108 1ft 1ft 187, -% ai 

ClevEl £52 1£ 8 B29 21% 21% 21% -% Sj 

OvEI pt7.40 12. S900U61 603, 60% -% fL 

CtvO pT7.56 1£ ISO 062 61% 62 4% ill- lT 

CtvEt pH1-96e1£ 100 91 SO 91 +4 *** 

aevpk .80 5 1 91 11% 11% 11% 4% 

Ctvpk pf2-23 13. 30 1ft in, 1ft 11 ft 

Ctvpfc pfl.64 11. 6 1ft 1ft 1ft 4% 66 46 


Emm 25 1483 2*, 2% 2*, 

Enter* 180 11 1ft 11 

EntxE n1J7e 11. 80 18% 18% 18% 

Ehta*fm.30 7.7 70 350 1ft 78 70*, 

Equtx 81.14 3.8 17 106 317, 31% 31% 1 44 

Equimk 368 6% 8 ft +*• I £ 

Eqmk pf£31 1£ 3 ulB 19 19 +% |2S 


Equimk 

Eqmk pf£31 1£ 
Eqtftesl.72 3.7 
Equho n .12 J 
ErtxrMJO £4 


EssnCSOb 
Estrtne .72 


3.7 8 119 48% 

J 9 99 13% 
£4 16 200 12% 
£0 13 8 217, 

£9 14 29 28 


‘ ‘ 17% HartndS J8 1.8 

730 Hamii ii 

i 2ft +** 33% 1ft HrpRw JO £8 

1 28% 35 22% Harris .88 £3 

1ft +% 18% 1ft HarGrn 

i U 10 -*, 29 19 HarocaL28 44 

9 4% -% 39% 23% Hartmxl-28 £3 

25% 4-% 17% Ift KattSa 1.80 11. 

-■% 74% -% 23% 15% HawB 154 7.1 

67, 137, 8 HayesASOe 3J 

« 72% +% 34% 23% Hasten .40 1.6 

i* 11% -3, 13% 9 Hezlab .32 £7 

b 17% +', 91 13% HMhA S 

S 28 +% 22% 21 HBCrPn 

21% 4% 21% 10% HbUSA 

4% 1ft 97, Hecks JB £0 94 

% ift Tft HedaM JO 13 24 3S8 

, &% 237, 1ft HeUmn.48b 2J 

k 37 2ft 15% HafHg .40 1.4 

I 25 4% 55 33% Heinz 1.80 3.0 

l%101%+% 30 12% HetaaC 

* 5ft +% 247, 18 HetmP J4 1.7 

)%T00%-1 37*4 27% HerouW-BO 4.0 

V 207, m, ift HerACs.041 

21* 4% 31% 19% HerltCpM.50 4.8 

I, n 19% ift Heroin n 

a 16% 4ft 29% Hershy 1.40 £9 

78% ift ft He»»n 

, 31% 44', 31% Howl PX -22 J 

61, +1, 30 18% Hexcrt .80 £3 

19 +% 23% 12% HIShmr.30 £l 


10. 82 1ft 14% 1ft 4% S**- iir 

£3 04 1975 19% lft +% 

Handle J0 2J 18 102728 ift 28 +1 SS: S. 
tamfff-JB 3319 8 »?, 1ft ift 

£1 24 88 19% TO TO ^ S 

1.715 101 67% 07% 57% +% 

I. 022 61 1134% 34*, 3ft +% “ “ 

21 141 9% ft 9% 4% IK 

asasassts as 
?ar» as 

3311 151 38% 381, 38% -% » 

II. 11 13 171, tft 17 4% IV* ^ 
7.110 217 23% 22% 23% +% 

3JB >58 HP, TO 10 S? fL 

1.8 16 81 25% 25% 25% -% 

£7 17 11 11% 11% 11% 4% 

59 35 24 2ft 2ft -% “f Yf 
1043 u23% 22% 22*, +1, ** 

313 U21 7 , *1% «% +% fa S 
£0 94 1ft 14% 14% “ 

1.2Z4 3a 17% 17 17 -% ■ 

2J 13 458 21 20%20%-%“2®5 

1.416 101 291, 28% 29% +% “f 8 ” 


4% 2% LflhVal IM 3*| 

1ft 13% Lahmnl.58e 11. 95 14 

15% ft Lennar JO 1.520 69 14 

24%- 10% LeucMs 4 3 21' 

M . 50. Leucd pM.90e.1A, 1 91 

37%. 23 LeriSt 1J5 5J 30. 163 38 
5ft- 421, LOP ' 1.32 £8 8 • 22 • 47 

79% 68% LOF pf'4.75 M 1 74 


2ft ift NlaMP £08 10. 7 

33 241, NfaMptSJO 12. 

40% 31 NhiMp(4.B5 12. 

437, 34 NtaMpMJS 1£ 

51 38% NlabteRlO 1£ 

207, 28*« NraM pl.Ble' 2-3 
99'* 75 MM pi 10.60 11. 

64% 48% Nt8Mpf7.f2 1£ 

18% IS NmgShl 35# 1£ 

18% 10% Nieolet .12 .9 II 

337, 247, MCOR304 9.1 

18 12% N0blAf.12h .8 « 

0ft 4 8*i NorflcSd.40 4.99 
31 14 Nertin 

42% 29% Noratr £40 5.7 9 

19 12 NttUk .08 .5 5 

66% 43% NACmB-TO £17 
45% 28% NAPhfl 1 £3 9 

20% 13% NEurO 1.58* 39 1 

177, ift NoestUI.se 35 8 
15% 10% HtndPS1.se 14.8 
477, 38 N0StPriL52 7.3 8 
Sfflz 31% NSFw pf* TO 11. 

40 31 NSPw pM.11 13 

82 82% NSPw ptBJO 13 

42*4 31% NorTel .50 
47, ft Nfflgatg 
49 2ft Nortrpal.20 £5 11 
82% 407, Nwttnd2.88 - R1 II 
52% 51% Nwttn wd 
23% -19% NwtP 0t2JO- 11. 

17% ft NwStW 00 ft 

3ft. 30%. Norton 2 R&12 264 3ft 

2fl%J 2ft NOrwatlJO 39 15 .589 26 


1b 12% 12 12 - 

133 u3ft 2ft SOI, +W 

*87014% 14% 14% +% 

6 Ul7% 17% 17% 4% 

101 11% 1ft 1ft 4% 

>61743% 43% 43% 4% ■ 
1 27 27 27 +%, 

35 29 28% 28% -% 

141828% 26 26% 4% 

18 31 30 31 +1 

170 18 1ft 18 

63 571, 957, 067, -t% 

TO 17 1ft UP, -*, 

3 9ft ft -it 
2130447, 44% 44% 

232 2 1% 1% -%. 

1830 20 .18% 1ft -% 

ZOT033 3ft 33 4%- 
*310 40 3ft 40 .41% 
*100 43 -43 43 41 

zao 51 80% 50% 4% 

100 28 1; 28% 281, 4% 
*250(98% 98% 96% 4ft 
*500 84% 84% 94% 4% 
25 15% 15% 153.- % 


321, 22% UMyCp.72 £317 44 31% 31% 31% +% 

86 53 Lilly £20 3.712 720 uB6% 85% 88% 4% 89 

50% 18% limited. 32 ,0 30 324 50% 50% 50% -% 

S 28% UncNflIJM 4.2 11 459 447^ 44 44% 4% «. 

18% UncPI 2J4a 8-8 3 22% 22% 22% +% r? 

85% 61% Luton 2 £313 9077 u807, 04% 06% +1% ". 
53% 34% LocUkLSSO 1.3 9 7054 514, 50% 57 ?2 4 

43% 27 Loctite JO £7 12 173 29*, 29 29% +% ]L 4 

51% 25% Loewsa 1 £0 12 995 49%' 49% 48% IS? 
35 20% Lngtcon20 .6 18 90 31% 31% 3l% +', S" 

36% Zt LomRnl.lB 3J 13 504 38*, Sft 3ft -% SL. 

2ft 18% LomMta£44 R4 11 122 u26 25% 257, 4% “• 

ny. 9 iMiUwt 1,1 o7_ m. *u ■ 


46% 26% UndM1J4 
22*, 16% UncPI £24a 
85% 61% Luton 2 
53% 34% LockhdMSB 
42% 27 Locffla JO 
51% 25% Loewsa 1 
35 20% Logtcan20 

36% Zt LomRnl.lB 
2ft 16% LomMts£44 
2?, 2 LomM wt 

27 17% InStar 1J0 


LoneS ptS.37 11. 


R411 122 u26 25% 25*, 4% 

161 2*, 2% 2», +% 

7.30 189 2ft 25% 28 

11. 82 Sft 5ft SO*, 


JB £0 84 14% 14% 14% p, 

JO 1.2 » 3SB 17% 17 17 -% S. 

lb £3 13 *58 21 20% 20% -v, ^ 

.40 1.4 16 101 291, 28% 26% +% 

1.80 3.0 14 706 53% 53 63% +% 

22 141 Ift 16 1ft -% 

34 1.7 23 509 20% 19% 20% +% ![? 

JO 4.011 1022351, 35 35% -% 


as iw ui* in* +£ 29*» 17% LongOa .72 £5 13 124 28% 

r S!' (S jfv A ii" « *£ 

15 48 18 17% 18 4% 

13 712 1*48*5 45%. 40% +2> s S. ?v 4 JL iL 


’SuJS 4 

u19% Tft 


“ 13 TO 2 ft* S, « » SC Mb 

.6 TO 3073^ ^ ^ 1 W ‘ 


118 46% 48% 48% -% ( 13% ft 


13% 13% -% 26% 17% HBnbrd .54 


12% 12% -% 73% 45% HfflOfl 

21% 21% -% 37% 27% Hitachi.: 

277, 28 +i ft 36% Hofktoy 


3.8 11 246 19% 10% 19 4% 1 81 


Elftyl a .58 £4 12 574 u23% 22 

Ethyl pC. 40 1.0 3 u240 23 

v|EvanP 22 2% 2 

vJEvanpt ‘7 2% 2% 

ExCrto 1.72 4JB >58 357, 35 

Excet8t1.88e 11. 12 17 17 

Exxon 340 


55% HWyAl.TOt 
58% HotlyS 1 


22% 23 +1 83% Sft HotlyS 

235 240 + 23 27*, 12 HomeO 

2 2 28 11% HmfSD 

2*, 21, -% ft 7 HmeG ptl.1 

35% 3ft +% 31% 20% Hmstka.20 

17 17 + % 10 ft HmstfnTO 


1.814 342 54% 54% Sft - *3* j™*'" 

£1 17 80 80 80 +1 18 101 » U ** ra 41 

1J 18 27 77*, 77 77 4% 

33 498 16*4 1ft 1ft 4% 23% 1ft MACOME4 

8 220 25% 25% 25% 55*, 381, MCA 


1ft 16% +% I 68 48 


05 8 1122152% 52 52% -% 60*, *3% Honda J8e 
C c 687, 48% Honwfll.BC 

„ - os. w. -v 80 HrmBBI.12 

1 -0 8- 97 9% ft ft ' 7% 3% Horizon 


Ctorox 1.38 3.712 312 u37% 30*, 37 4% I 13% 9% 


QubMn.lOa .4 21 238 23% 23% 23% 
CtueUP 1 3.1 13 888 33% 32 32*, -% 


1*% W'| 

20% 14% 

Ckte pf 1 4.9 55 21 ‘ 20% 20% ~ 397, 337, 

CaachmTO £0 14 1274 13% 13% ift 16% 10 

Coastal .40 J 12 708 50% 407, 50% -% 24% 12 

Cad pf 183 3.3 2 55 55 53 -7% 19% 13% 

OocaC1£96 4 .2 15 5297 70% 69 70 +1% 30% 23 

Coteco 235 15% 15% 15% -b 281, 1ft 

CotemrlJO £9 18 56 30% 30% 30% 4% 13 ft 

CotgPalJSb 4.9 35 2880 257, 25% 2ft +% ft 4% 

ColAfka .84 £0 7 1022 21% 21% 21% -*0 29% 

CofFdsa.IB .7 17 25 22i, 22% 2ft +% 45% 31% 


is>, >•«* iu 

50% -% 24% 12 

53 -7% 1ft IS 


7 38 W% 1ft 12% +% m 

,n Sn ?f s HOUSWI.75 


13 ft 
8% 41, 

40 2ft 


CotPOhl.40 4.99 172 28% 28% 2ft 48% 317, 

CoMMZJa 4.110 177 6ft 80% 60% +% 39 29% 

CoH5m£18 10 599 31% 30% 31 4% 20 10% 

CSO pt £45 1 27% 27% 27% +1, 27 Ift 

030 pi 2.42 12. s u20*, 20*, 2ft 4% 03 4L5 

MO pf 015.2514. *30 108 TO7*jHJ8 +ft 273* 25% 

CSO ptnlbJHA *180 107% 106 107% + !% 23 16 

CombW.16 4.5 9 8* 40% 48 48% +1, 1ft ift 

CmbEei.84 5.711 173 32% 317, 32% +v 857, 44% 
ComdlsJO 1.4 9 378 14% 1ft 14 -C 32 22*, 

CamMdJS £0 15 86 17% 17% 17% 37 25% 

Comdte 3 888 TO 9% ft -1, 15% 4 

CmwE 3 9.87 682230% 30% 3ft +% *57, 14% 

CwE pt 1.90 II. 38 17 1ft 17 5% 2% 

CwE pf 2 11. 33 ulft 17% 18% +1* 22% 16% 

CwE pi £37 10 288 23% 23% 23% 4% 24% 12% 

CwE pi 2.87 11. 1 28% 29% 25% 37% 21% 

CwE pi 840 12. *380 7? 7? 7? 35 25% 

CwE pf 7J4 1£ *100 60 GO 90 4% 747, 36% 

CocnE52.32 £8 " 

CamsaQ 20 £8 


F F F 

FH ind .1501.0 8 27 9% ft 9% 

FMC £20 3J 39 193 6ft 63% Sft 
FebCtr Jfl £515 170 11% 11% 11% 
Facet 7 38 12% 1ft 12% 

Fairchd.80 £2 319 tft 1£, 15% 

Fbtrc pQ.flC TO 30 3ft 3ft 3ft 

FWrM .10 1 3 10 390 14% 14 14% 

FamDIsJO .9 25 247 23% 23, 23, 

FensW.80 4 J 12 16 147, IV, IV, 

RWstF 4 5 29% 29% 29*, 

Farah .68 4.8 0 04 19% 1ft 19% 

FayDrg.SO £0 17 92 97, 9% 9*, 

Fedora ,02a J 9 190 6 ft 6 

FedICq 1J4 4.7 9 20 38% 3ft 39% 

FodExp 33 155743% 43 43% 

FdHm pi 125 34 33 34 

FiWog 1.52 02 IT 65 38% 38% 30% 

FedNM .16 J 68531)20% 19% 20% 

FedPBs.70 £7 7 74 18% 18% 10% 

H*ap pi 1-20 £8 1 45% *5% 45% 

FPap pf£31 8.3 8 27% 27% 27% 

FodRll 144 8014 71 217# 21% 21?, 

FfJSgni .80 4419 10 18 177, ib 

FddD30-54 £9 9 388 65% 84% 0V, 


r% U'i Horizon 
4ft 38% HocpCp.60 
30% 22 Ho«Hn2.60 


HmeG pfl-10 1£ 9 ft ft ft 4% 24! 

Hmstka.20 J 57 240 24% 24% 3ft 39 

HmMfnTO 2 J 5 5 18 16 18 4% 14i 

Honda J8a .7 0 583 52% 51% 51% -% 37: 

Honwen.90 £2 11 102380'* 60 90% +% 42 

HrznB(ri.12 4.1 B 53 27% 27% 27% 15 

Horizon 27 *1, V* 4% 1Z 

HospCp.60 1.4 13 3997 44% 43% 44% 4% 15 

Hotrt1fl2.80 9.8 13 0 28% 28 28 5% 


B 3 M 9*7 23 a b B3% 54% Holnt pf£37 29 2 82 

5i 7 SJ 8 Sr St * 1- 81 HOW plBZ5 80 31 u79 

4-0 1 Z l 6 JS m ^ ^ 1B % Houlnd£84 9.5 7 458328% 

4 5 29% 29% 29% 89% 39% HouNG£12 £1 901 uBft 

15?, 55 2? 4 VF* 1?^ . — 18 8 HouORIJSe 19. 80 10% 


9.8 13 0 28% 26 28 

£615 26 37% 371, 37% 

£29 86 Tft IS 15 4 

4.7 9 809 38*, 38% 367, 4 

£9 2 82 82 62 + 

8 0 31 u7B 761, 78% 

9.5 7 459328% Z7% 2ft - 


. 22 9 UL plW 82 21*, 21% 21% 

-b Z17 » 9% UL pfV 55 217, 21% 27% -% 

+ 1? 26% 11% UL pri] 40 25% 25% 25% 4% 

21 ft LfL pir 111 20% 20 2ft 4% 

I, 4 00 27% UL pis a 1101% 80% ffl)% 4% 

+ +J 1ft S UL pF 30 10% 16% 18% -% 

12 19% 7 UL 38 ulft 1ft 1ft -% 

+ ? 297, 17% LongOa .72 £5 15 124 20% 277, 28% 4% 

I,’ 33*, 22% Ural A8 I J 17 IZT 31% 01 81 -% 

Ij? 15 1ft LaGanL58b 4.710 1 117, ift 117, +% 

IS. 30 221, LaLsnd 1 £2 9 909 31 30% 307, 4% 

ZV 25 *, 17 LflPaC BOb 36 42 019 22% 22 22% -% 

32% 20?, UPL phLBO 1R 285 32% 31% 32 4% 

23% ift LaPL P*£16 1£ 29 23% 23% 23% +% 

IT. 3D*, 22% LauvGA44 £0 8 77 u30% 30 3ft +% 

4 50 30 Lowst a 2 4.4 7 216 45% 44% 45 +% 

_v 31% 1ft Lowes .30 1.3 17 402 28% 2ft 28% -% 

2S?a 19% Lubral 1.10 5J 13 4321 22% 22*, 22% 

IiV 32% 24 Lubys a J4 1.0 20 81 30% 297, 30 

If* 2ft 7ft UiekyST.T# 5J12 1130u22% 27% 23 4% 
+ 1 4 TO 10% Lukans .48 £4 11 7 14% 14% 14% 

4% M M M 

4% 23% 19% MACOME4 1 J 20 327 19% 1ft 19% -% 

SSi, 381, MCA J0 1.7 20 728 Sft 52% 52% +% 

4% 24% 10% MCorp 1.40 64 6 113 21% 21% 21% 4% 

39% 34 MCor pfa.SO 9.2 2 30 38 36 

+% 14% 7% MDC 32 £8 9 73 11% 11% 11% 4% 

-% 37% 28 UDU £58 8J9 40 37% 3ft 37 -% 

4% 42 34 MB J0 1.3 IS 125 3ft 38% 30% 4% 

15% ft MGMGrf4 £1 35 56 14% 141, 1«% +% 

1ft ft MGMGpl.44 £0 1 12% 12% 12% 

+% 15% 10 MGMWeOa 1J 605 ulft 15b 16% 

5b ft MGMuwt 4 3 3 3 -% 

27% 17% MGMHrfOa £219 5 27% 27% 27% 


s, asssn-w «:« 

S Ss SS 5?x! ■' 3ft 2 ft OhEd pf3.ee 1£ 


NmgSBI 95# 12 25 15% 15% 15*.- % 

Nieolet .12 .9 18 49 '14% 1ft 1ft 

MCOR £04 9.1 304 33% 33% 331, -% 

NobtAf -12b J 43 483 15% 15% 15*, -% 

NorfkSd.40 4.9 B 870 09% 88% 69% 4% 

Non in 8 14% 14 14 -% 

Noratr £40 5.7 9 54 4ft 41% 42 4% 

Nortec .06 .5 5 221 15% 14% 15 -% 

NACoatt.10 21 7 6 5 21, 52% 5ft +% 

NAPhfl 1 £3 9 .332 43 41% 43 4ft 

NEurO l.58e £9 11 97 17% 17% 17% -% 

N00StUI.5e 9.5 6 388 16% 18% 18% -% 

NtndPSI.Sa 14.8 537511% 11% 11% +.% 

NoStPTO.52 7.3 6 335 u4B% 47% 46% 4% 

NSPw 0410 11. Z270 U39 39 OT 4% 

NSPw pM.11 TO. *4000)40% 40% 40% 4% 

NSPw ptBJO TO *8600)1157, 85*, 85?, 4ft 

NorTel .50 564 37% 3? 37% -% 

Nthgatg 14 3% 3% 3% 

Nortrpal.20 23 12 2 81 48% 47% 47% 

Nwttnd2.Be - R1 18 340 54 52% 52% -1% 

Nwttn wd 504 52% 517, 517, -% 

NwtP 02JO- -11. -1 - 22%- 22% 22%-n.% 

NwStW 58 ft ft 9% 4% 

Norton 2 5,8.12 264 3ft 35% 3ft...- -• 

2ft: 2ft NOrwatlJO _.;6J IS .589 20 ,.2S% 28 +%, 

50% 2ft NOW ’• 36* .9 13 377 29% 2ft 29% +% 

38% 27 Nucor JO 1.1 Vt « 35% 35% 35% 1 

8% 3 NutrlS .OBJ 56 *% 3% 4% *% 

“ “ NYNEX6.40 7.39 160488% Bft 86% -% 

OOO 

OaWnd 270 1% t% 1% *% 

Oaktton.52 R1 11 12 2ft 29% 2ft 4% 

OccJPafiJO R1 10 xZ72«1% 30% 30*, -% 
OccfP wt TO 12% 12% 12% 

OcdP pf 4 4.1 >2 98 90 98 +% 

OcciP pf2.S0 11. x4 22% 221, 22% 4% 

OcdP pK.30 11. »3J 21% 21% 21% +% 

OcciP pfBJS 12. X230 52S 52 52% 4% 

OcciP pf1 550 14. x333 107% 107%10ft+% - 

Occi 11432 14. >10 104% 1041,104%+% 

OOECO 1 4J 17 272 23% 23*, Zft -% 

Ogden 1.60 R1 14 164 29% 28% 29% 4% 


5% 1% OaWnd 

90 23% OakttoB.62 Rt 

34% 23*, OcclPoC-SO £1 
16*4 9% OcdP wt 
106 Bft OcdP pt 4 4.1 
23% 20% OcdP pf2.5Q 11. 
22 18% OcdP pl£30 11. 

637, 4ft OcciP pfBJS 12. 
113 105% OcciP pll&SO 14. 
TOT, 101% Occi >14J2 14. 
32% 22 OOECO 1 4-3 

31% 24% Ogden 1.60 6.1 


3404 15% 10 15% -% 

31% 22% OhEd pn.BO 1£ *200 307, 30?, 30*, -% 

35% 25% OhEd pfi.40 1£ *29 35% 36% 38% 

34% 25% OhEd pM.44 1£ *100 u35 35 35 +1 

63% 45 OhEd pUL20 1£ z3500i85 02 84% +1% 

31 2S% OhEd pl£31o 7.3 291 o31% 31% 3ft +% 

27% 18% OhEd (43 JO 13. 52 27% 28% 27% +% 

301, 21 OhEd pr3J2 13. 4 30% 30% 30% 4% 

15% 11% OhEd pft.80 1£ 30 15% 15 15% 

70 51 OhEd pHL 12 «L *100 70 70 70 

| 17% 11% QhMalr .40 £0 15 13 13% 13 13% 4% 

07 54 OhP pi £04 1£ zSO 66 68 BB 41 

85 52% OhP ' pfC7.80 12. *20 u66 88 68 41 

20 75 OhP ptG227 71. 45 78', 1ft Tft -% 

71% 50 OhP plEB.40 1£ *200 072 73 72 +% 

68% 52% OhP plD7.78 1£ *100 67*, 67% 07% -ti 


32*7 287ii LaPL p!4J0 

£3 15 13 28*i 28' 26% +S ^ ^ iSSiGrSLVl 6 

hj 5 s s S'?a a +u ^ ^ 

£3 13 50 24% 23% 2ft -% 16,4 ■» 

Hfflon 1.80 £7 15 70 66*# 68% 68*, +3, Wt 19% 1.TO 

Hitachi. 33a 1.2 10 764 2ft 2B% 28% +l\ ^ z * ** 


52 271* 28% 27% +% 

4 30*, 30% 90% 4% 

30 15% IS 15% 

*100 70 70 70 


*20 U08 88 68 41 

45 7ft 1ft 7ft 
*200 u72 72 72 4% 

*100 671, 07% 87% -ft 


3ft 2ft Ofin 

19 ft Qmncra 

19% 131, Oneida .60 B.0 9 12i 

333, 20% QNEOTOLSa 7.9 10 13 

26% 1ft OranFB£04 7.0 10 96 

13% 7% Orange.53i 4.7 14 90 

28% 19% OrionC .78 £6 80 

1ft 8% OrionP 38 21; 

31% 24 Orton pt£73 9 5 30 

31% 18% OutbdM.04 2.710 74 

33% 18% OvrnTr .72 £3 12 011 

19 13 OvSbto JO £4 70 13 

37 25% OwanCMO £9 9 271 

48% 31% Owanffll.BBb £5 10 ZH 

151, 10% Oxford .44 11 13 29i 


OhP pf07.78 1£ *100 671, 67% 871,-13 

OWaGE 2 £310 S93 24% 237, 24% +% 

OBn 1.504.0 TO 838 33% 33 33%+% 

Qmncra 211 6% 6% 01, -*%‘ 

Oneida .80 &0 9 126 1ft <113 13% -% 


1J20 327 19% 1ft 19% -% 

00 1.7 28 7389 Sft 52% 52% +% 

1 S-4 8 113 2ft 21% 21% 4% 

0 9.2 2 38 38 38 

32 £8 9 73 11% 11% 11% 4% 

58 8J 9 40 37% 36?, 37 ~% 

J0 1.3 IS 125 38% 38% 30% 4% 
£1 35 50 14% 14% 14% +% 

1 £0 1 12% 12% 12% 

1J 805 U1S% 15% 15% 

4 3 3 3 -% 

£2 IB 5 27% 27% 27% 

1.719 862 33% Sft 33% -% 


ft ft 4% £% 14% MteCp JO 

S 8 , 27% 20% HubbnB38 

Ii* 9% Huffy 

S Jf 4 Ijv. 19 12% HuffiTI .40 

2i_ 25 171, HughSp J2 


69% 89% 4% 23*, 

10% 10% -% 217, 

177, IB 4% 2ft 


t Z1T »% 2V, 

J 6853 u20% 1ft 20% 4% I w im! u..mu< cn 


S .70 £7 7 74 107, 18% 18% -% al 7 237 HuttEF 80 

Sii? S3 1 A JS K +b 3,sJ ^ ^ 2 


37% 21% 

35 23% 

747, 36% 
27 18% 


CPaye ■ .29 J 27 >612 
Cornpgr.60 £2 9 2 


1£ *100 60 GO GO 4% 7V, 36% 

£0 5 28 26% 26% 28% 4% 27 18% 

£8 11 703 32 31% 32 4% 18% 11% 

J 27 >612 34% 34 34% 4% 54 371, 

... - - -l a/% ' 21. ft 


FodRU 1.44 0.8 14 71 217, 21% 21?, +% « * 

FdSgm .00 4 A 10 10 18 177, IB 4% Jft IT 3 !2! " - 22 * . 

FadD3e.54 £9 9 388 05% 84% 6V, -% 11% 6% IOI 1 

Ferro 1J0 4.1 14 138 30 29*, 29*, -% » »% CN^ d £70 B7 

Fkfcat 2 7.4 12 28 207, 207, 207, +% }Jh M WAta 1.92 11. 

RnCpA.05J 2811 77, 71, 7% 4% 2ft 23 IPJ*" 

RnCp pf6.73e 20. 98 34 3ft 3$t +% f® 1 , 4 ]?? rt 1.70 8.7 7 

FnSSssr 80 B*j 5% 5% 61% 44% ITT dO 58J 

Rrestn .80 3.710 714 21% 21% 21% -% <3*4 3«» 7.8 8 

FIAU s .88 £1 6 779 2V, 21% 2ft -% 22 2ft MahP wt 

FtBkSyl.00 4.3 8 481 37 36% 37 + % *®% J3% k ted B 

FBkFlai.20 £0 11 21 33% 33% 33% -*, 17% ntPowr£64 1R7 


14% HawICp 40 £2 21 23 18 177, ia 4% 

20% HubbnCJS £8 12 29 20*, 28% 26% 

9% Huffy .40 £B9 39 1ft 10% 10% -% 

12% HugJlTI .48 3* 564 14% 14% 14*, 

171, HughSp J2 1J 12 13 22 22 22 

217, Human .68 £0 18 2820 u33*, 3ft sft +% 

19% HuntMl .50 1 J 18 4 27% 287, ggr, 

23*, HuttEF .80 £4 14 2709 34% 33% 337, +% 

18% Hydral 2 £5 10 46 31% 30% 31 -*, 

l I I 

18% 1CM n 22 b 1.3 05 1ft 1S% 1ft +% 

6% ICN 100937 10*, ft 10 +% 


35% 14 MacmJaJS 1.719 882 3ft Sft 33% -% 

55% 38% Macy 1.16 2J 13 B82 04% 53% 53% -% 

. 18 11% MadRea 8 11% 11% 11% -% 

% 3ft 24 . MagtO 1 £5 7 47338 37% 38 4% 

r « -% 29% 57, MglAst IBc 336 ft 2% ft 

% 4% 23*, 121, ManhlnSOb £1 65 x55 14% 14% 14% 4% 

% -% 217, 13% ManhNL32 1J 40 17% 17% 17% -% 

4% 2ft 11% ManrCa .16 J 26 384 u27% 287, 27% +r, 

% 421, 22% MfritwOJO £2 5 650 39% Oft 39 -% 

' 56*| 41 UfrH pffiJOe 12. 305 54% 53% 53% -1 

517, 40 MbH pfS-87o 12. 225 48% 47% 40 -% 

10% 5% vJManvt 3 501 0% 5% 8% 4% 


56*1 41 

517, 40 

22 22 10% 5% vJManvf 

33% Sft +% 28% 18% vfMnvtpl 

287, 267, 35% 21 MAPCO 1 £0 

33% 337, 4% 47, 3 Muntz 

30% 31 -*, ft 9-18 Maroda 

36% 1ft MaiMtd.BO *.8 

1ft IS*, +% ^7 '0*7 Marions J8 J 

ft 10 +3 12r> Mart,c 32 38 

Zft Z7% ’ ia** 1ft Mark pM-20 R1 

Tft 1ft +% ®ft *M77«* -6* J 

3ft mjS ^ 89 3ft MrshM £40 £4 

S3 +u 30*, MartM 1J4 £3 

59* +2 14 12 1JJ 

4ft « * 33* Wt Masco JS 1.6 
21% 21% 143 » « MassMUO 1.4 

1ft 14 -V 20 1S1 * M«M ■ 1-60 9 A 

2s! 26% +C Sa 2 

TO TO 4% 20h MtuCp 288 10. 

19% 19% +% 1M « MaalnclJZ 1% 

r : s SSP*' 4 


17% -% 

^ + ? 

39 -*, 

53% -1 


B% 4% Rdher 358 4% d 4% 4% -% 

11 7% Baker pll.70 31. 19 8% 8% 01, -% 

1ft iSj BoktnH .40 2 8 9 23 14% 14% 14% 

33% 22% BetHwl 56 1 7 1J 916 32% 3ft 32% -% 

32% 22 EMHwp!67 2 1 641 31% 3ft 3ft -% 

90% 67% SeiUUf&M 75 9 5 50 u91% 90% 91% +% 

31*, 22% BCE g 2 2B 442 u32', 31% 3?, +% 

271, 19% BoHInd .32 1 4 14 41 32% 22', 22% 

41 27% BrttSoiE 60 65 9 3711 g4i% 4gr, 41% +% 

57 ci% SeJoAH.80 1.4 28 *32 57 55% 57 4ft 

30 21% Bemis \ £311 TO 30 29% 30 4% 

41% 24 BonfCp 2 48 10 91 41% 41 41% +% 

38% 30% Bend pM30 11. 5 38% 36% 38% +% 

22% 17 Ben«f pf£5Q 12 *60 21% 21% 21% 4% 

19% I7S, Bonoqtn 47 TO 16% 18% 

71, 3% BengtBOT] 35 5 4*, 5 + % 

7*j 3% Boric ay 83 242 u 7% 7% 7% 

lS% tft BostPd .24 1.6 29 1111 14% 14% i4, 

21% 14% BotaSd .40 2.5 704 16% 15% 10% 


267, 11*z 
24 9% 

25% 10', 
50 25% 

26% HU 
26% TO*, 
201, 107, 
17% 7% 
18 7 

26% 11 

17 71, 

<7% 23% 
10% 47, 
4% % 

4I * 

II 4% 
24% 1% 
38% 243, 
40% 33 
33% 201, 
'3% I 


CompSc 8 346 16% 157, 18% -1, 23*, 10% 

Cptwn 51 1001 14% 14% 143, + % 57% 33% 

ConAgs J7 £5 18 532 u35% 35% 35% 527, 30% 

C crew 24b 1013 xl2«ZC% 243, 24% 33” 21 

ConnE 1.60 £8 9 20 19% 17% 18% +% 11% 7% 

em*NG£40 B.1 9 19 11239, 29% 29% 24% 10 

Comae .40 908 119 13% 73% 13% 7», 4% 

ConsEfS.40 £7 8 160838 35% 357, -1. 30% 20% 

ConE pi 6 10. 12 U483, 40 48% 4% 31% 24% 

CnsFri sl.10 3.4 11 80 321; 32 32% 4% 25% 147, 

CMNG£40 S3 8 180 44 43% 43% -% 28% 10 

CMWPw TO 799 7 07, 6 .% 53*, 30*, 

CitP ptE7.72 1R *3330)53 50 52 +1 11% 8% 

CnP pfG7.70 15. *600 u52% 52 52 +1 39% 20% 

CnP prV4 TO 15. 70 ZB r , M% 2ft TO 42% 

CnP prU£G0 li 187 34 23% 24 +1, 28% 74% 

CNP prT378 1R 39 35% 25 25 -% 39% 23% 

CnP PM7.89 15. *1470)51*, 51 51% +1% 33% 233, 

CP pR 1 15. 73 30% 28 26 13% 10% 

CnP prP£98 15. S3 020% 25?, 26% +% 2ft 14% 

CnP prNRBb 1R +3 257, 25% 25% -% 31% 14% 

CnP prMZ.SOf-*. » 1ft 77% 17% -% 29% 

CnP prtJJS 14. 76 U16% 1S% tft 4% 28% 16% 

CnP ptSi.02 1R 29 uW, 36% 26*1 4*. 1ft ift 

Ctf pcK£43 14. 43_ 17 1ft 17 6% 3% 


n rasas .80 3.T10 714 *i*, <ei=i zh, ™ 

RAU s .08 £1 6 779 217, 21% 21% -1, 22 

FtBkSyl.00 4.3 8 TO1 37 36% 37 +% TO 

FBkFlai.20 £0 11 21 33% 33% 33% -% » 

FBMB 1.Z0 1.011 606 73', 73% 73% +1 TO 

F«ChlcTJ2 5J 29 90S 25% 24% 25% 4% 20 

FtBTexl.30 10. 9 275 13% 12% 12%+% » 

FtBT* pIRBCe 18 l 0 38*, 37*, 38% +1 34% iipow pr 

RGlty 8 7 8% 8*- 6% -% 25* £ ? SES* * 

FFeCA*30fl 1.4 7 177 23% £1% 2ft -% MJ, 2^. ™ 

FFB £88 £1 8 M 5ft 58 56% 401, 2ft mpCML 

FMSte2J4 4.4 1 1464 USA 5ft 63% +1% 1ft 5% ImplCp 

FtaW pl£37 7 A 047 321, 31% 32 4% «% 8% JNCO 

PNtos J4 2J8 126 ft 9 9b TO P? 

RNatnn 15 300 23% 22% Zft +7, 84% 49 todlM pf 

FetRl 013 ft ft ft % 1*. % 

FstPa pf£62 £9 155 29% 29 29% -% W 

FtUnfiJ 1.B2 £4 18 97 30", 29% 297, 4% 

FtVaBk.68 3.5 10 294 25% 25 25% 2» 

fWtec 1JO 4.78 13 26 27% 277, 19 

Ftoehb 1 £0417 37 33% 33 33% 28 

FtahFd.OSa .5 48 9% ft 9% ® 

FKFnQsl.32 £5 9 160 377, 37% 37% -% 371; 


22 20% MahP Wt 

19% Ift Ideals 

2ft 17% niPowr2J4 TO 
19% 13*, IIPow pf£04 11. 

20 14% IPow pf£10 11. 

20 15% IIPow pf£35 11. 

34% 25b IIPow pf£78 11. 


*20019% 
*300 11201; 


937 10*, 9% 10 +% 

9 28 2ft 27% 

119 177, Tft 177, +% 

71 28% 26% 20% 

21 19% 19% 19% 4% 

2 59 69 59 +% 

171 42 4T% 42 

4 21% 21% 21% 

487 14*, 137, 14 -% 

5715 201, 25% 26% 4% 

*520 16 18 18 4% 

*20019% 19% 19% +% 


1£ 305 54% 53% 53% -1 

1£ 225 48% 4ft 40 -% 

3 501 6% 5% ft 4% " 

7 18% 1ft 1ft 4% |£ 

£0 8 293 35 34% 347, +6 J 4 ', W 

113 u 5 4% ft f®. 5? 

50 15-16 15-1815-16 J®’ 4 20 

4J9 81 3ft 37 371, 4% ft 4 

J 44 345 37% 307, 37 -% ^ 

38 70 8% ft 87, l\. TO 

6.1 4 14% 1ft 1ft tb Ji 1 * 31 

.0 77 235 09% Oft 88% +5 & 

£4 20 1117U71 09*, 70% +1% J® 

£3 219 5ft 56*; 57% -% ** u ,n 
1J TO 3711 12% 12% 12% -% 

1.617 474 3ft 3ft 35% 


62% 16% PHH -88 £7 

« W • 1.80 4.1 s 590439%' 38% 39% +% 

aa% 15 PSA .60 2.1 63 104 u2B% 28% 28% +% 

J3J, ^A dpft-90 8J - 28 21% Zl%- 21% +*, 

14% 11% PacAS U4 n. 49 14% ift T4 -% 

12, E? 6 ®. 1 - 34 B -1 3 2788 u'2ft 197, 20% +% 

45i? 307, PacUg3 32 7^4 12 480 4ft 4ft 4ft -%. 

a 21% PcLumlJO 4J1S 70 25% 24% 2ft + *4 

™ S'. J M 39 ft 91, ft -> 

lift 13% Pacflspf 2 li. n ift ift ift -% 

JS* 1! 5“**=*, ■« £8 11 50 1ft. ye 15% -% 

ISF S?, E*™ 6 - 72 7 5 9 1568 u7t% 78% 78% 

»% 21% Paofcp£32 7.9 8 2278u29%29% 39'i +% 
33% 27% Pad* pM.07 13. 85 32 31?, 317, . . 

18 59 499 37% 38% 37 +V 

34% 26% PalnW pt£25 7.3 TO SO*, 30% 307, +% 

OT 27 Prtm8d.20 3.4 15 113 35% 35 35 -% 

a*, 20i, PonABkTO £8 8 2 27 27 - 27 .- 

£■ 4 rtf"*™ ■ ■ 213087, ft ft +% 

I? 15! P® 1 * , Wt 176 3% 3% 3% -% 

21. I? 2 E an *£l- 2<1 W 20 187 1ft IB 1 , ift -% 

41% 31 PannECL30 £111 1444 38% 37% 38 

SfL ?», £" UP Z 22 7277 u 8% 0% 6V- 

Jre" :W 4419 713 TO* W* ift 

18% 10% Pardyn 30 330811% II 11% -% 


211 6% 6% 01, -% 

£0 9 126 ift <113 13% -% 

7.9 10 131 3ft 32% 32% -% 

7.8 10 M u2ft 28% 28% -4%. 

4.7 14 90 11% 11% 11% -%- 

£6 80 271, zj 27% +% 

X 217 10% 10% 10% -% 

9 5 30 2ft 29 a -%' 

2.7 10 74 23% 23% 23% -% 

£3 12 619 321, 31% 31% -% 

£4 10 13 147, 14% .747, -% 

£9 9 270 35% 35% £5% +% 

£5 10 280 477, 47% 47% +•%: 

£l 13 295 14 . 13% 14 +% 

P Q 


J8 £7 13 243 u32% 3Z<, 32% +.% 
1.90 4.1 g 50043ft 38*« 391, +% 


to -% lf^ 4 aw* 


is 

1.617 *74 Oft 
1.4 18 62 u14% 

9.4 13 31 19% 


dm'x rtxg +-ii • 

567, 57% -i, J?i* 10% Pardyn 
12% 1ft -% TO% ParkEa 


21% nvf .84 L9 13 32 
27% ImpChtfLOSe 5.4 8 1382 
ft ImplCp 7 293 

ft KCO 20 1 A 681. 

45 HvSM pf7.06 1£ *1311 

49 IndIM pf7.78 1£ *500 

14 IndiM pf215 11. 4 


zsuoiKqi, zrej zre* ftg 

* ii: 3 140 ^ft|% 3ft fi 14 

.64 L9 13 33 33% 33% 33ij -% f 2 ! 4 84 

1382 391, 307, 337, -% 


£60 £8 22 573 4 5 44% 44% -% 21 


§3 1 172 7% 7% 7% -% 20% 14% 

Condi ri 600 3 1% 1% -% 1 68% 471, 

CffiHdn 10J1 1 1-16 %/ *a -?-10J1% 34% 

Cntktto « »0 HP, HU, 10% +% Ift 10% 

ConITeUO 7.59 5*2 2* 23% 14 174% 52% 

M u 1 ® Si 3 * 1 35!* 

Cn£k pi 4.50 12 *10 38 38 30 4% Ml% ft 

Snwd 1.10 £4 1£ 153 32% 3»*» *8% +% |»% 2ft 

viCookU 9 1% 1% 1% 27 24 


MPA 013 ft ft ft P 2 -^ 11- 

PstPa pf£62 £9 155 2ft 29 2ft -% Tft «% «nd[M pO» 12- 

FtUnR1 1.92 £4 18 97 30% 29% 297, 4% 29% 23% IndiM p HOT 1£ 

FtvaBk.88 3.5 10 294 25% 25 25% ^17% lndKxSSl.88 7.8 

FtWtoc 130 4.78 13 28 27% 277, 1ft S'? jnexCO .07} 

Ftoehb 1 £0417 37 33% 33 33% 28% 13% Wmtc 

FtehFd.OSa .5 48 9% ft 9% » 35% nga«R2.eO S3 

FKFnQsl.32 £5 9 180 377, 37% 3ft -% 37% 27% Ingfl pi £35 R5 

FBF p».56a 9.5 230 40 4ft 47% ^8 11 !"flrTq c.54 4J 

FleeiEn.36 1.9 8 906 19% 1ft 19 2ft 1ft MM JO £1 

Hanrng 1 2J 14 175 39% 38% 39% fjj 4 “% htk« pM.75 11. 

FlexlV .80 £5 13 532 32% 31?, 32 -% 2ft TO'j lmll« 1h R3 

Ften pll.81 l£ 17 13 13 13 ft ft [n^ 

Flg«81a 21 24 26% 9ft 28% “% 2ft Jft "22“ „ „ 

Roatpt 16 95 27% 27% 2ft +% “ 19 «.03 11. 

FImEG .15a .4 14 18 44 43% 43% -% 52 42 JrtgR pfR53s U 

RaPrqilB 7.810 588 2ft 273, Zft 357, 25% htgR pl4.2S 1£ 

RaSU .TO £8 18 33 14% 14% 14% -% 13% 7% mtf«i 

FlwGen 210 41, 4% 4% -% 1ft 18 itcpSe £lOa 11. 

Flowr a 42 £4 17 371 17% ift 17% +% ^2 55 fmareoRM 4.6 


7 zua u'x wt tw, -y, 

1.4 081.14% 14 14 -% »? 

1£ Z1311B1 0O*i 60% -1% 21 

12. *500088% 65% »% +1 

n. 4 19 IB 19 3 J. 

1£ 44 19% 19% 19% -% J 

1£ 6 29% 29% 2B% 4% 

7.8 0 26 24% 24% 24% +% 

Ml ft 5% 5% -% gS 

30 157 25 35 25 ^ 

5.3 10 094 49 48% 48% 4% » 


15% 11 (ngrToc.54 «U 

25% 19% MdSd .80 £1 

TO% 38% hild&t pM.75 11. 

-% 21% 14% Inslleo 1b R3 

ft ft kwpfia 

-% 26*, 11% lirigftoe 

+ 1, 26 19 Mfjjfl pH.03 11. 

-u 52 42 imgB pf££3e U 


4% -1. 19% 16 

17% +% 7ft 55 


IngR pf 2.35 6J 17 30% 38 38% +% ?f. 4 “ 

(ngrToc.S4 <5 22 1 12 12 12 f 1 * 

tntdSU .80 £1 102 24% 24% 24% ft 3 

hild&t pM.75 11. 1 44% 44% 44% » 

Inslleo 1b R3 11 80S 19 ift 18% 4% Jg 

fflapRa 119 ft 5% S% +% ’ 3 | 

InigRK 11 117 2ft 22% O', +% Wfi 2< 

tntgfl pH.03 11. 34 2ft 20% 2ft 4% 

1*0* pf£B3e IS 2 *4% 44% 44$ -% fft » 


15% 9% Maxam 4 251 14% 

57% 35% MayD a IBS £3 11 605 57% 

54 3ft MariO 2.80a 4611 88 u£4% 

31% 25% Mcur pf£20 £1 2 ZT, 

28 20% UcOr RI2J0 1R 2 25% 

31 23% MeDeriUO 8.7 52 185727 

6% McOri wt 6 7 • 

§ 6% MeOtd JO £1 22 4 9% 

427, McOnl a .90 1 J 15 2lS9u877, 

53% McDnD1J4 £4 9 431 777, 

a McGrHI.TO £8 17 540 50% 

3ft 19% Mdnt g 1 29 

4S1, 33 McKesG.40 £113 1*58 u«7% 

15% ft McLean J0 770 n 

ft 3 McLeewt 65 3% 

2ft 20 McNeH 1 £4 7 2 2S% 

43% 267, Mead 1.20 3.0 B 499 41 

24% 73% Mesrux J4 1.2 12 89 19% 


370 2% 2 2% 4% 

10. <7 2ft 28% 28% -£ 

VL 07 121, 11% 12% 

.0 10 288 56% 5ft 56% +7. 

8 141014% 14 14% -b 

117 10*, 10*, 10% 

8.4 IS 30 29% 29% -% 

4 251 14% 14% 14% 

£3 11 605 57% 57 57% 4% 

4011 86 u54% 84 54% +% 

£1 2 ZT, 27% 27i, -% 

TO 2 25% 25% 25% -% 

ua rf. r ~-i 

ti?n,»&7.&Si,4% 


14% 14% +% 25>« PnriiH 1.12 

19% 19% ’ Jft ’ft ParkPn J2 

2 2b +b 2,8 *% PalPtri 

28% 2SU -? 2ft ift PatNP .80 


3.4 15 113 35% 35 35 

£8 8 2 27 27- 27 

2120 ft 8% ft 
176 3% 3% 3% 

12 20 197 1ft 18*, TO 
£111 1444 38% 37% 38 
22 7277 u 8% 0% 
4.415 716 1ft 18% 18% -% 
30 330811% 11 11% -% 

9 71 13 12% 12% -% 

£7 240 ft «r 8 

£7 10 318 30% 30% 30% 

£8 57 265 1ft 18% 1ft -% 
4 121 2*, 2% 21* +% 

4J (8 293 14*, 14 14% +% 

.7 20 357 217, 21% 21', 4% 
£4 20 23 0%* .9% 8% 


5% +% ,a ' 4 raesru*^) 

gS. 337, 24 tj Medtm ,76 

S *5 » E 4 


1 J 15 21591)877, Bft 07% +u 
£4 8 431 777, 77% 77% -£ 

£8 17 548 50% 4ft 50% -t, 

1 29 29 29 -% 

£1 13 1458 U471, 48 47 .41 

10 170 11 1ft 11 

_ 65 ft 3%- 3% -% 

£4 7 2 29% 29% 29% 

3.0 0 499 41 4% 4ft -I, 

1.2 12 09 1ft 1ft tft +% 

£4 9 STO 31*, ai% sft 

6.09 1212537, 53% Sft 


ft 1% PalPtri 4 121 2*4 

JS JS fiSK.-* <21* 283 14 
»% «% PayCah.lB .7 20 357 21 

«* f 4 8-4 20 23 0* 

1% 15-32 Pengo Sft 11 

w* Vli *2 377 57 

5S 8 SS- 186 a8fl 7863 26 

l2L S? 2 KJ- P?4 ' 40 11 -y51Q 38 

S- £“5- 9i*.sa 12. yiaoar 

172 67% PaPL pfaeo 12. ,y3S0 72 

oS S 4 ES" 5P* 142 la - *30 28 

7ft 8 S, S5- **"230 1£ *44 25 

IS ^5- 9*2.40 1£ >50 69 

2ft PaPL dpr£25 12. *12 2T 

5S 4 ffJ 4 ^2" ^P*®- 75 11 *50 30 

96% B1% PaPL pr 11 12. y«l0 84 

?ni IS 5?S- w 8 1£ ylSO 841 

2m» £* PL - > >rB - 70 11 >'00 u7 

SSl VP ? mwt,a - 20 5.8 12 87 ST 

SI! 2n Sf* W1 ®° 70 2 23 

re? 2P* « 23 1140501 

IV* Si*. 88 7 157 ir 

44 »% 1.0 18 9 41! 

S. W* Peps«5il.7a £0 25 3925 ua 


21* +% 
14f, 4% 


51% -% 
44% 4% 


Fiowr a 42 1* 17 371 17% 17% 17% + % ru'2 miareco.uo fl.V 14 or., 00+ wg -a ~o 

Ruor .« £3 942 ift 17? 17% +% 151% TOO tmor p!7.75 R3,. 260 147 14f 147 “ 

FootaC £20 4-0 12 6 64% 54% 54% -% ]£% 9% Intrte .00 U6 417 VH, 11 <1% +J) Xi 

FordM £40 £43 830244% 4ft 44% +% «?, 41 Wrik £00 £1 8 3« 5«, 50 5ft +% || 

F»e«r1J6 11. 51 12% 1ft 1ft “% If ft »rtme d 2« « Jft " 

RHowdl.M £2 17 910 u74% 74% 74% -% 1ft tmAhJ - 72 3.80 7 « 19 19 -% ^ 

Fbatam .44 £3-13 307 13% 13% 13%-% «8% 99 IBM 4.40 3.412 9570130 1^ J ,TOft*% ^ 

Fn*8B* .98 OJ 12 105 Ift 7ft 10% -% » «% W»l •» 1211 5!* 57 

Foxbrol.04 £095 89 27% 27% 27*2 +% 3ft 23% lntflavl.12 3.710 639 ^0% 30% 30% 

Faxmyr 17 135 20% 2ft Wj +% ■ 1>% ft InIHara 19340% 8% ft -% 


a » 

TO ft 
24% *ft 

130% 99 
29 15% 


bnnfl pi4.25 

1£ 


40 


3* 

34% 4% 

mtftFn 



13 

28 

12 

Ift 

1ft ~% 

ItcpSe £lOa 

11. 


70 

IV* 

19 

1ft 

fmerooROB 

4J 

12 

394 

87*, 

6ft 

Oft -% 

tmsr pi 7.75 

£3 


260 

147 

147 

147 

bitrM 

.00 

£3 

6 

417 

11% 

11 

11% +% 

Irttrik 

£60 

£1 

8 

349 

5ft 

50 

5ft +V 

Intmed 




208 

1ft 

10 

10% 

IrtAhi 

.72 

£9 9 

7 

19 

IB 

IB -% 

IBM 

4.TO £4 

12 

0570130 

12ft 120%+% 

totem 

.30 

1.2 

It 

354 

2ft 

247, 



Z£ -i 2ft 2ft MrttonpfZKJ TO. 7 77 2*P. 27 

2 t£ *? 2* Mflhntl 1.44 31 14 1220 u47i, 48% 40% -b 

ll5 -1, 70 ft MereSll.30 1.911 480 897, 88% Sft -1% 


aft 3ft -% Jft Perifl 

53% 637, ft PrtntanUli 

W, 27 IE> If* P«vpr .29 


£4 20 23 B*j .0% B% -% 
80 11-18 % % 

12 377 57% ST 57% -% 

4.0 0 610 51% 51% 51% -% 

9.8 6 >983 26% .257, 28% 

1£ .y510 38 37*2 88 +2% 

12. yl30 37% 37% 37% 4 1% 
1£ >350 72 72 72 +2% 

1£ *30 201, 28% 28% 4% 

1£ *44 25% 25 25% +% 

1£ >50 69 89 89 4ft 

1£ *12 27% ■ 207, 27; “% 

TO *50 30% 29% 29% -% 
12. y*iO 9* 94 94 +ft 

1£ yiS0 84% 84% 84% +k 
11 >100 u71 71 71 +3*4 

5 912 07 37% 3ft 37% +Y 

7.0 2 23 23 23 +% 

4-4 23 114050% 4ft 50% -% 
887 157 17% 17%- 17% 4% 

1.0 18 9 4ft 41 V 4ft -5. 
£0 25 3925U59*, Sft Sft 

24 12 2074 237, 23% 23% '% 
TO W4 0%. ft 0% +% 
1.4 10 44 IB?, 19% 1ft -b 


109% 78% Merak £20 £0 18 1127 1(»% 107% 10B% + 3g 
74 4ft Mental 7 13 17 22 075% 74 75% +7% 

38% 22 MerLynJO £5 23 3888 31?, 3ft 3ft 


Pm^nl.^e 1£ 984 0b ft 0b +% 

PeryDr .29 1.4 15 44 IB?, 19% 1ft -% 

M. ™ « J; 40 «W 828 U44 42%- 4ft +1% 

ff* **£* 9'a* 14. 47 26% 20% 26% 

14 Pafts pn.S7 9.7 12 18% 16 16% +% 

4 Ptrinv I# 24. 


17 135 26% 26% K% +% 


38% 22 MerLynJO £5 23 3860 3ft 31! 

3% 2 McsoOl 407 2% 2% 

22 13% MesaPt 3 17451ft TO 

35% 28% MesaRl.04t £0 13 33% 33 

ft 5% Mead* .74e 11.7 14a 7 &% 

4% 2% Uflsuk 7 3% 3% 

32 22 ME ptC3.90 TO *20031 31 

57% 44% M£ ptG7.08T£ *30 uS8 58 

51 45% M£ pfl£12 TO *700 61 GO 


2% 2% 4b ??* 12? * PhefpO 


£5“ 7 148 £015 3228 41 


TO%-% 

67, 

3% -% 

S +l2 


43% an, PtobrS .54 
1®S 9 PhllaElSjO 
aft 22 Pime pf£8Q 

34 25% pndE p!4.30 


47 28% 20% 28% , 

12 18% 16 16% +% 
» 4% 4b 4% • ♦% 

3228 49% dft 4fl7, 

811 1ft 19% 19% -% 
10. • 13 S0%- £9% 00% +%. 
1.3 26 6377 42 41% 41% +% 

TOO ‘ 2010 15 14% 16 +%.. 

TO *350 29% 28 .29% +* 
TO *100S2ia. 80% .30% “b' 


Continued on Page 31 
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AMERICAN STOCK EXCHANGE COMPOSITE PRICES 


Prices at 3pm, June 4 


** fin* * && 


an) 

OmPw. 12IM 


Cb'gt 

Oaafw. 121 


Pi ft ADI' ‘ft 


■Ugh Iw Sack Ur. YE I lOOsHgp law QuonCbta I Law Stack Die. Md. E lOOsMgfa law OaattOma { High 


-ti It ST, 


-> 353, 

~k 17% 


0,'g, 

*? ^ w» Ekah 12 Hash 

Lm> Sta* Dw. YE £ tOfeHtfi \m feat# dew High Urn Ssx* C 

£« HlrxM 28 1 2% 23, 2% 16% 0% MaalndSM 

W « 1ft 13% 13% +1, «», 5 UdK 

2* 1 3 3 3 + % 22% 12% MMRsh.12 

HoJtyCptSo 1.5 19 to t2 iv, ift -% 19% S3, MttSc a 

*% HOrnH 1.Q8 3.1 12 27 35 343, 55 +% 29); IS Matrix* 


Ch'gi 

12 Hash f/ 9t CtottPiw. I2M*tffc 

Hiob lax Sack Dw. YE E lOOiWgk Low OwtaBaa Ifagb Low 
10% 0% MaMndMa 1.16 12 17% 17% 17% -1, 10% 6% 


S HmHar.ni 
1 HoDPiyl SO 
1% HOOP wt 


7.1 19 194 1D% V, 10 -% 117% 12% UayEng 2 


i6 a s% e% 6% +% is 7% 

A 12 71 14% 14 14 -% 18% 11% 

8 82 17% 18% 17% ♦ % 2*3 ft 

22 49 24% 24% 24% -% 9% 3% 

19.35 *27 15 14% 14% + % 6 2% 


M 12 26 18% IB 18% + % 40i, iBi, UayfTw sob 25 ID 69 91% 91% 31% +% 19% 4% 


?> 

P / Six Do* Pnw. 

Stock Din. YVL E lOOsftfck Low OmkObso 
P afl-a pM.SS 24. 12 6% 6% ft + % 

PMLe pQ.26 26. 6 9 ft ft “% 

Patt.1 piS. 33 24. 1 13% 13% 13% -% 

PWlLDJfio 11.3 117 2% 2i« 3% + % 

PieoPd 102 4 4 4 +% 

Pier 1 wi 3 SB 4% 4% 4% + % 

PtonrSy 7 3 

PHWVa .56 10. ID 35 


8% 5% MfExp 

10 57, AirCal 

12% S3, ArCol pt 
4% 1 Alemco 

101 65% AUnHon 
97* 6% AlbeW 

3% 2 AinTre 

8% 5% Aloha 

18 9% Afphain.05 

1 9-18 Attax 

5-18 % Altar wt 
28% »1 AbaCp 


s* s? i g<« "• st a p p sss, " ? a. a. a. a 

a,;l !• £ Sr** S S £ -> & a e,* ^rs: s aaa:! a 

| « “ IS a 3 b s as » »■ r a, a, % & 

ft-* » s ar-i ^ a a- a . « | a a § -i t11 

go -% T7% S* cK-* 1340 I* ft ft ft -% 2»« W, ™«J -40 217 31 W% W| 19% «. 


3% HouOT ,96e 25. 

8% HovnE 


30 5», 5% 57, +% 11 8 
317 37, 3% 37, 3% 1 


11 7 15% 15% 15% - % I 88% 


McCOGZe 

McRaeB 


52 B% 8% 8% -% 57, 

1 2 2 2 12*i 


7 3 4% 4% 4% -% 
ID 35 5% 5% 5% “■, 


7%. HowllnJOe 1.8 7 1 11 11 11 


Media 1.18 1.4 18 28 B5% 84% 85 


PizzaM 08 1.1 25 7 Pj Pj 7% 


30% HubalA152 35 12 13 i»42 42 42 +1, 8% 5%' UarcSLOT 53 11 12 7 * 7 ' 7 ’ -% 7%* 3%' 

S, 3812 148 42 40% 41% +i% 20% 8% MatPra .15 .8245 59 19% 19% 19% \t\ 7% 

JJlOH P1206 3.7 25 55% 53% 55% +1% 20% 11% Metex 1.5 9 9 19% 10% 19% -rl, IP; 1?, 

17 HudGn MX SI 14 2 18% 18% 18% 6% 4% McftGn 20 206 6 5% 5% 28', 13 

7% Husky 0.38 A5 437 6 P, B 27 13% MXflnd .40 1 68 10 25% 25% 25% +% 7% 5% 

III 22% 14 MtciHE .24 1 7 24 187 14% 14% 14% 24% 15% 

297, (CM 25 3 IQ 178 92% 91% 92% +1% l£ s fl * 8 MonM 9 60 5 8 7 1 10% 10% 10% -% 8% 6% 

4% ICO «8K 2% H 397, 33 MonP pf4.S0 12 210 38 38 38 +*, 1% £ 

?% IPM 4W 1.7 B 3% 3 3 ,71 2 “ooflB .20 1.3 18 2 15 15 15 -% 12', 9% 

T% fmplnd 44 1% IS, 1% 17, J 10% MaeoA 1.9 >6 74 15% IS IS -% 11% «% 

3% knpOll gi.60 90 3^ 3A -j 17, « t8 T* » 1 17% 17% 17% 8 3% 

16% Irtstron -28 10 70 3 26% 26% IS -l, 4% 3% MfgRf wt £6 3% 3% 3», + % 22% 16% 

«. B 188 vT I? tT -% *?%. H^Gft V56 8.4 7 7 li 1B% 1B% W% «% 

2% IraSv pl^S, gj 2 2% 2% 2% -% ts * 11-18 Mown 26 1% 1% 1% 33% 27 

6% IntCly g .40 89 11% 16% -% 13 % 1B % ***■ - 20 1-9 61 5 ItH, dlO% 1W, -% 21% 15% 

If, bmnk .12 .8 W 14% 14% 14% +% 8% 27, MtMed 16 64 5% 5% 5% +% 2*4 

2% IniSknl 1BO 3%* 3 3 I? 9% «% MoxhiL 10 9 8 *, b£ 10 


18% 12% Medtq .20 1 2 16 10 IP; IP, ip, -% 16% 10% 


53 11 12 7 


fSSlk SC -% £> S £ * * « ^ :%■ 8 i SSfc 

» m n, 5*5? % »» 8% Cjt*e 20 128 43 61, 6% 6% +% 

8 § 5 S _t * 171< ^ Chfl ^- 7Z B8 6 137, uS, 1^# -% 2», W, FsM nd~. 

• 4 25 iT^r? wrsssja^gtSS. 

. 1 L l Lrs * §£&«» ?™S £ § » H, S* 


184 57, S% 5% +% 2% 

RCoon la U1 3 11% 11% 11% 401. 

FWytnBBfi &1 11 51 13% IP, 13% +% mi, 

Fatapa 7 14 21% 21% 21% 

RaehP » S3 9 8 127, 12% izr, +% ». 

Rteffi 4 52 8% 8% 8% +% tfl, 

FH6E pl 4 IS 17 24% 24 24^ +% , 6 * 

FtenBi 7 g% 0% 9i, -% 4% 

RaRefc .70 1.7 a 12 41 40% 40% -% 2 

Fluke 1.381 5310 12 28 26 2fl ,7% 

Foodfm 10 8 10% 10% 10% -», j,7, 

FootaU 7 8% 8% 8% -% jr, 

Foote pt 1 31% 31% 31% -% tea* 

FMH3 19 10 8% 8 8 -% inSj 

FortjCrg14e 2150 98% BP, 98% +1% 4% 

ForstCA.15 .7 89 7 22% 22 2P, +% 31% 

ForaatL 38 135 27% 27 7?% +% 4% 

Ftaunl 98 1% 1% T% -% 

Fram* la S0 11 20 3& 35 35 -1 

FrdHIy 2 57, 57, $7, -% 17% 

FreqO 16 38 20% 20% 2Q'* -% J% 

Friedm^BP SOU 21 P, 7% P« -1, 5% 

FrteaEn 69 9% 6-’, 9% +% 8% 


12% P« AHWiM. 
8 4 AtawB 


5tf£" as* t C5&. 

YK 55 W| 8 CfttHad 


sp ^ r 4 ?• ? ->j» 1% SB 6 ? a 

1® M% AFreca^ 1.7 « | H U ?4G JB. ?“ 2? 


fir* 1 2p j? ip a £ las 

j? r* ^3?" , r ^ g- g- - 3 b a 

f» s as? - 08 "Js So B S B -h s % Ssos 3J > 

a. S ^ 13 8° 4 5 ^ f* 4 5ta -% i ?< a ssr 

» ? aSSTm 85 22 j% «% -2 »% 1? 

fs a « a a s r a ^ 

^ % XZ". 7 xs^k k k -i s L 

if* hV. suss ^ 0 u s 1 » 8 S +i 4 ? & 

24 11% Anmtf _ 13 5 21 21 21 + 1* 2BV ixu conttfli 


s ?* § a 9^ :* s* g, ^-pt 

6 S7 f», -% lA FordCrBl4e 

7 iS 10% 10% +% %!* » g^A 15 


11% Wn* .12 .8 
2% IntSknt 
ISIS IrrtBk wl 
87, IntHyd 


57 14% 14% 14% +% ^ 2fa MW*d 

180 3% 3 3 -% *» 4% JJwtoL 

35 1 1 1 5% 2% Uwph 

18 85 8 P, P, -% “2^7 


22 2% 2% 2% - % 
772 91, 9 9% +% 


Pgr piDZ.34 ii. 

PuniaG 

Quote u» 36 


minro 16 B5 o /'* i*n —m ~ ^ *»* o'l 3 T '* ?&■ *5 

6% UP ^Oes.7 69 x3 10% 10% 10% +2 2% 1-16 Mass wt 30 3-18 3-16 3-16 -vibH tj. 

6% liriSeaw 2 7 7 7 * 13% P* Myerin J8 S4 10 22 IV, 11% 11% -% {?,. 


6 Inflhr n 
6 InThr pi 
1 MDb 


29 242 P< 67, 07, -% 

71 8% 6% 6% -% 17 15 MUI 

10 1 1 1 9 6V. Hamel 


N N N 3% % 

93 15% 15 15 -% 14% 10% 

14 20 7% 7% 7% 8% 6 


809 11-16 % % -% 2*% 71 ^ 38 135 27% V 7Th +% 4% 

tM n, 3 m, -i‘ 2 % Fotoml 98 1% 1% 1% -% ^ 

2 S ft7 a a +% 43% 30% Frantt la S0 11 » 3& 35 35-1 

142 7% tS 52 * 7% 4% Fnoriy 2 57, 57, 57, -% l 73 * 

16 121 7% 7% 7%t 28 M Fr«q3 16 39 20% 201, jqi, -% 7% 

18 8 ifc IP? 16% — % 10% 7% Friedin^BP SB 11 21 P, 7% P, — % ®% 

7 1 TV 7V ^ S Fftoaen 89 9% fr-j 9% +% 8% 

8 4 IV. IV. 117. 19 11 Friooa SO SB 15 2 1B% IV, 1?, 

10 47 at! 23% 23% -% »% 73 Frisch 8 .22 J 21 5 24% 24% 34% -% 11% 

68 288 9 V? V? -2 ™% ® FnrtHd 78 l£s 14% 14% -% 11*» 

» 4% 4% S -% 23% W>< FuiVtl n 24 30 U2V, 23% 237,+% 7% 

4 293 81, 8% B% +% GGG 

5 78 I2i, IV, 121, +% 61, 4% On 35 47, 4% 4% +% 37% 


Ionics 12 3 29% 29% 29% +% 27 127, NIPatat.10 .7 39 1G2 14% 14% 14% +% 4% 1% 

2% toaiy .08 S3 32 88 3% 3% 3% +% j V, % NetsLB 8 ISIS 13-1613-16 IV* 10% 


11% 8% Aamr g .15 1.9 32 7% 

121, 8% Astra* 12 24 111 

3% 1 Ashore 143 1% 

17% 7% AStiupf.49 18 111 

2% 8-16 AtlaCM 32 1 

f » ?% Adas wt 1 3 


13 ® **_ 21 +% 26% 12% CofflMU 7 50 22% 221, 22% 14% 9% f~->W 

„ ® 7% 7% 2% CosCre 12 25 2% 2% 2% +% 3^ 2 GatetyO 

12 II? 4 -C® 1?* “Ji ®% S», CMCrd.lSr IS 21 446 u10% 5» 9% 33 24% QamT 

U* JJ* 1% +% 33 23% Cross 132 4.0 16 47 u33% 32% 33 +% 18% 7% GaiLrt 

18 11% 10% 11% +1% 38 21% CrowiMU 238 1 88 38 36 +1, 13% B% GefmS 

?* 2 “V CmCP 28 15% 15 15% -% 4%’ S Gemco 


Z7 15 3 3 3 4% 
6 62 121* IV, 11% -% 


61 Ul5% 15% 15% 4% P; GTI 27 15 3 3 3 4 

« 22 2?“ 2?* .. 14 % 9% G«b*C 6 82 121* IV, 11% - 

12 25 2% 2% 27, 4% 3 2 QatxyO S3 143 2% 21, 2% - 

21 448 u10%«% *1, 33 24% Gax&n 1^0 44 10 2 27% 2Pj 2T% 

18 47 u33% 32% 33 +% 18% P* GatLft 35 9 B% 8% - 

8 1 86 38 36 41, 13% 9% GeimS 15 56 11% 11% 11% - 


J J J 

12% Jacfyn .508 3.8 9 3 137, 13% 137, 

5% Jacobs 21 8% 6 6 

21, JetAm 8 50 3 2», 3 

4% Jotroo .491 82 14 3 P* P, P, 

P, John Pd 5 4% 4 4 

P, JohnAnSO S3 13 5 9% 9% 9% -% j l* 1 * Y* 

41. JoMnd 3 u m, rl el -l pi 6 Mcnhi 

3% jSSkn I “ % s; S; I ^ 51, ^ 

K K K 

30 KnOi 014.50 IS zlO 35% 35% 35% 


19% 11% NMxAr.7St 42 12 11 18% 18% 18% +% 87* 5% 


18% 11 NPMM.02 S5 16 19 157, 153, 15% 


6% * 8 -% 20b 13 NPrac 1209 S3 10 33 19 19 IB 1- 

3 P. 3 4% *% »% “FTimeBO 1218 156 48% 48% 48% -% H 

P« p! P* -% *• «< ~«whE25e 4.45 27 R, ft iV J 

4U 4* 4 * 1», 10% Newcor 22 S7 18 20 11% lft, 11% 21 

9% 8% 9% -% T41 * 12 ""P 0 150 10 9 1 1J % 14% 14% 7 


13% 51* NicholB 

3% 1% NotilDd 

3% 21, Note* 

137, 10 MordR n 


196 61; 
10 487 13 


18% 18% +% O'* 

15% 15% 47, 31, 

19 IB 14 9% 

48% 48% -% 18% 10% 

IW. 11$, 287, % 

14% 14% 7 2 

61, 6% 4% 5% 3% 

127, 13 -% 34 24 


6 V, 1% 1% -% 1 33% 24% 

II 2% 2% 23, 4% 77, 4 


S3 143 2% 21, 2% 
HO 2 27% 27% 27% 


15 58 11% 11% 


a 

-% 20 


tv TV r\ 3% 2% Nohn 17 II 29, 2% 29, +1, 77, 

30 KnGe 014.50 IS zlO 35% 35% 35% ijv ,? MortR n 7 12 fl% ifl, 11% 1 W 

1% KeswkC 4 3% 3% 3% -% IP, 13% NoCdOg 38 15% 15% 15% 23' 

5®**’ - 20 13 19 4 s 13 > 15 ^» 1S J* 3«% 29% NIPS pl45S IS *410 36^ 35% 35% -% 

11% KayJ n 21 11% 11% 11% 11% P, NucSX 8 20 B% 8% 8% -% as. 

1^4 K atewirv BQa 4.18 » 19% 18% 19% +1% 12t, 9* Numac 72 B% 9% 9% 3 


16% 11% 
23% 10% 


10% Ketchm5Bt S 2 51 19 

53, KayCo .28e 3.4 5 8% 

8 KeyPh SO 2.0 16 337 9% 

5% KeyCa 8 S3 8% 

2i, Klckto wt 448 4% 


51 19 IP, 18% -%T 

It »3 S 8 ^ b. a a 


OOO 


8% 4% 

8 7 

11% 7 


8 33 81, 57, 8 

446 4% f3m 4% +T, 

3% KBam 33 12 4^ 4? 4% SS* - 

8% KJrtark 1 4% 4% 4% -% ^ 2!!^^ i 

3 Kirby 48 3% 3% 3% -% 2 s * 

37, Kit Mg 11 1 4% 4% 4% ® J? 7 , Otaen » 2‘ 

2 KleerV ,02r 2 4 2% 2iJ 2% Sg" 9 "-*® 

9% Knogo 16 41 14% 14 14 -% 

V, Knoll 15 27 13% 13% 13% -% SSS, S 

21 KogerC.32 S0171 95 u29% 29 29% +% 11 ^ 

2% LaSarg ** *“ 13 2% 2% 2% +% ISf IT* 

2% LaPnt • 11 4% 41! 4% -tj 13 % ^ Kjga|? 

23% takes 8.150 60 S& B 53% 5S% -% f* P^®<M 

11% LndSnn .54 S7 9 27 14% 14% 14% J’ 1 * £% » 

a ssa • * "ii s a a a » 

21*% tSS?75e S4 91 Zb, 2V, § % 2 2J» pSSS 

s , js ? *». s. a. a a 

Pi ss.% ,,s r ?i, •«, ». +,< 1? ssss 


3% J% BtTT 

13% 7% Badger .40 4JX 

17% 7% Baker 


8 187 27, 2% 27, +% «% Cubic 29 1.812 74 21% 21% 21% -% 13% P, GeoRes 

10 15 10% tot, itfi, 28 21% Cwfce^Z SS9 11 28% 28 26% +% 4 1% GeoR wt 

21 7 14% 14% 14% -% 4 ®-18 Cua£o 18 1% 1% 1% +% 11% 8% GeoRnpl 

10 9% 9% 9% . D D D 40% *1% GtamFdBO 

3 3% 3% 3% 3 V, DWG .131 SI S 23 2% 2 2V +% ^ 10 ^ GtonF wi 


& 2* 8 3% 3% 3% 3 17, DWG .131 SI S 23 2% 2 2% +% I 201 ? 1K » GbnT 

2® 2. KS? 7 *® U « 71 »» 25% M% -% »% 19 OaieEn.32 1J89 35 2m, 2d, 2«, +% 20% B GfllYl 


“ II. 11 «=•>, iOJ, —1, 1» Uiuafcii JZ T_2 9 35 201, 2d, 26V +1» e onrii g 44 W, W* —1, 

7% 4% Mrg 62 u 7% dg 7% +% 7%*5% DamnC 18 u 8 7% 8 i% M% I® 1 , Giatflt A8 ZB 6 15 32% 3V* 31»* y. 

2® S* g^S f* 40 48,4 3 8% 8% 8% -% 15% 12% DBfflEA 2 14. 114 14% IS, 14 +2 37 23% Glnmr 1b S8 18 256 35% 33% 35% +2% 79! 

4t, 2ij BamEn 19 10 3 3 3 15% 13% OwnEBS3fl IS 128 14% 14 14% -% 8% 2% Gto tun 109 4 37, 4 +% w 

'?% P« Ban 2.7 10 7% 7% 7% -% 7% 3%* Damson 2 1» V? V* 3% +% 2J% «% Gtoser ^ S2 10 11 197, 1& 19% -% T51, 

67, 4 BaryRG 109 61, 6% 6% 30% 18 Dents pfS5D IS S 19 19 19 1% 8% 3 GoWW 10 37, 37, 37, l£,i 

2 ft Baruch J4t 2.8 20 1 12% 12% 12% 247, 19% Duns ptSTS IS 16 19% d19%19%-% 13J6 GldHd 104 7, 1S161S13-V18 14% 

SL ft Bw *^ 1 « 22 8% 8% 8% • 237, 10% DolaPd\l6 1JB 434 11% 11 11 -% jfk 1«* gorfto* 11 10 18% 18% 18% 6% 

22% IV, BekB6L80 IS 2 11% dtt%H% -% B% 3% Oatam 4 47, 47, 47. 16 8% GrahCg 32 3.0 3 10% 101, 10 % -% . 2 Ai 

?£> » ^5^ 22 1.1 17 394 air, 28% 2B% 4 % 23% DetLab J2 1.8 10 31 33 32% 33 +1% ?f» L 57 * OnidAuAO S1 12 19 187, 10% 18% -% 9% 

30% 2v% BIcCp -72 28 8 96 26 25% 26 

127, 9% BigV .40 S323 IS 12 12 12 


16% 10t, GenvOr 20 S0 10 661 10 d 9% V, 5% 

-% 13% P, GeoRes 4 17 11% 11% ifib -% 5% 

+ % 4 1% G«0R wt 7 31, 3% 3% 3% 

+ % Itt* 8% Goods pl 1 SB 16 11% 11% 11% IV* 

40% 21% GtaMFdBO 1.9 14 106 M 40% 417, + 1% 15% 
4-% 2°% 10% GlanF wi 23 u21% 20% 21% +1 29% 

1! ^ I GfllYl g 34 97, g% g% -1, 

+ % 34% 18% Glatm -88 28 6 IS 32% 3V, 31% -% y. 

+ 4 37 23% Glnmr 1b S8 IS 256 35% 33% 35% +2% 7% 

12 d, 2% GtotoWl 109 4 3% 4 +% 3 1 

+ 5 21% 11% Gtoser A4 22 10 11 19% lA, 19% -% ?!% 


IS 3 21% 21% 21% -% 10% 5 

227, 14% Oakwd.OSb .4 13 12 19% 18% 18% -% 9% 7% 

12 4 OdatAn 33 14 6% 6% 6% -% 83% 8P« 

161, 4% OdetBs 55 1 11 11 11 62 49 

IV, IIP, OhArt 24 1.7 1 IV, 137* 13% -% 23% IP, 

20% 17% Oltalnd .40 2.1 15 1 18% 19% 19% -% 39 31% 


ueuarm * 4s* 4 fa 4 /r i ^ **•« «* 1^4 hn 

Dettab -52 1.610 31 33 32% 33 +1%I 24S » if* GmdAuAO S1 12 19 IV, 16% 18% -% 


30% 21% BIcCp .72 28 8 06 26 25% 26 15% 11% Deftfel 1.58 It 9 6 15 15 15 12 8% Grant 

127, 9% B%V .40. S3 23 15 12 12 12 P; 2% Dehned 52 3 2% V. -% ^ « GrTecii 

24 19% BinkMf 1 4.5 11 3 2?% 22% 22% -% 10% 7% DesoU -B3 It 11 4 8% 8% 8% +% 35 2d, GtAmJ _ _ 

25% IV, Blewtga .60 2.4 9 6 25 24% 25 +% 16 10% DmICp 22 32 iS. 13'. 13$, +% 40% 27 GriLkC .44 1.1 16 IBS 38% 38 38% +% yT 

2>, % BtoefcE 41 1% 1% 1% -% 18% 8% DiefSh 20 1.118 153 Id, 17% 18% +% 35% 7% Giannis 17 726 321; 30% 32% -1% S 

19% 12% BtatntMS . S98 S 15% 15% 1S% «% 2 D^con 48 2% 2% 2% 12 «• 12 8 i»; 10% 101, -% th 

19% 12 BknmtB40 S6 8 3 15% 15% 15% -% 1% % 0«lc wt 20 % % % +% 131 4 8% GrdCti .50b 43 10 19 11% 11% 11% +% jA, 

45% 22% BotarP .05 .1 30 1B3 391, 39 38», +% 59% 237, Wflrd t JO J 19 96 u7V, n) Ti +T 1 , 25" SS? 9 - 52 9,1 131 < l27 > 13 "*■ 16% 

19% 11% BowVal 20 xIO 12% 12% 12»; -% 6% d, Dtodee 7 26 3% 3% 3% 1 **» 22% Gltstr MX 12 14 x7 33% 33% 33% +% i",! 

10% W, BowlA* .44 A3 10 20 10% 10% 10% +% 9% 5 DirAct It 9 19 7% P, 7% H H H 16 

ft 2 9wmr _ IB 108 4% 4% 4% — i, 10 5% WWco .10* 1.0 10 73 V, gr s 9? s 10% 6% HAL .10a 1.2 20 1 8% 8% 8%+% 147, 

Hi g 0 *** J 44 *- 7 17 191 *5* Id, Id* 3 1% Domep 166®% 2 5-16 2 5-16 14% 11% (MG .60 U 2 ft- 11 % IV; ' 3B 7 * 

26% 191, Boen 01.60 14 22% 22 22% +% % % DmeP wt 57 7-16 16327-18 30% 16% HanWs-68 22 13 2 29% 2S% 29% -% 10% 


14 IB iff, 10% Id, -% 05. 

9 B 8% 8% 8% 3V* 

15 14 12 11% 11% -% 

10 5 34% 34% 34% +% 

16 185 38% 38 38% +% 


55 1 11 11 11 62 49 

1.7 1 IV, 137, 137, -% 23% IP, 

2.1 15 1 19% 19% 19% -% 39 31% 

1 1 19 17 u22% 217, 22% +% 23 18% 


2% 2iP 7% 3% Openrtn.Q5e J 23 5 6% 8% 6% -% 65% S4% 

lit 14 14 -V 23% 15% OSutvne.42 1 8 15 25 S% 22% SO', +% 32% 23% 

13V 131. 131. -l! t21 » *% OrfrdF .421 3811 118 12% 11% 11% -% 5»* 31; 

o3t,2B* a% +% 11 ^ OzarkHJO SO 10 517 10% 9% 97, ]D% 9%^ 

2V. 21. 2V, +1. 141 < 19% PGEpUOJO 11. 15 u14% 14 14 -% Vi. ft 

2 5 2 t 8% PGEptBI.37 II. 8 12%~ 12% 12% ^ 3ft 

ft, ft ft -y, *«» 8% PGEpCt 25 It 51 11% 11% 11% -% kJ 4 iT" 

U% 14U Ul? ’ H% 8% PGEplEJ 25 tt 2 11% 11% 11% +1, ft ft. 

17% 17% 17? 11 *** PGEpfa.20 It 37 11 107, 11 +% Si. JS 

Id! 12% 2% 34% 29 PGEplR.34 IS 24 34% 34% 3«% +% 3ft 

i?* 32% 26% PGEpCB.06 IS 63 S2% 32% 33% 2ft I! 


23 17 PGEpn2.54 

23% 17% PGEptS2.B2 


1% LdeRst 42 2t, P, 2% 

2% Lhfld 35 3% 3 * 3% n 75 “l* Ia£ mT 

1< Lodge 15 2 V, 1% -% ’ft 

231? Lorimr IB 84 3Sij 34 a* 347 a — i* l85 a '3% PGEpfO 2 , 

89| Lunt«K .08 -6 26 24 14% 14% 14% ^ J2r 1 ir 'Sl 1m! 12* 11 ' 4 

6% LundyE 18 15 137, 13% IV, +% 'ft JJ* !!' Vn Jft + > 18% 10% 

9V Luna 9 74 iQi- in inC +!■ ??• 7 P6EpflQ.04 11. 12 18% 7 8% — *y 14U Rl. 

10 Lydal b 4 2S 131| 13% 13% fOjj igs 23,^ 7-id 

14% LynCSy .30 2 15 212 34% 33% 34% +% 2ft ft 2« T J. J2] 4 10% 10% -% 1B gu 

85b Lwv^yC 20 7 1 IB 3 QL m, gj, 4, «. 24% 14% PGTm 124 5.8 7 85 22^ 22 22 «c 1^. 

dB Lyncnc 20 Z.11B 3 V, B% 3% + h ^ p^i, p,4.36 IS zlO 3 p! 37% 37% -% \l ft 

M M M 40% 31% PacLi oI 4-5D 11. zSOO u40% 40 40% +7U J*. 

ft iifi l- 88 * 7,466 i 9 ft 9%0%-%4diS5%PBCit 5s ia Z50 U48 47 48 +1% Jft l 0 * 

l ££ "* L ft ft ft 1 ? - 19 p *? 8 « 71 7 - 18 7 - ,B *-« w. Ii. 

3 gw 21 3% ft ft “% 39% 30% tofcp .48 t4 19 407 381, 32% 3d, +% tf ft 

6% MecGrg 13 18 12% 12% 12% 9% 5% Panlast 38 10 6% 6% 6i> +% To, lft 

61; UecScn.16 12 22 590 13% 13% 13% +% i«, 7% pefTch 31 20 9% 9% 9% ^ !ft ft 

^ 275 ft ft ft +1 * 10% 8% PeerTu40b 4.117 34 9?, 9% ^ +7, 2ft l 27 * 

2ft Mff®. 2,62 2ft 2ft 1ft ^ U1 3 P®" 77 120 5-3 12 25 22% 22% 22% -% ft, ft 

ft ft2*2l OTO " II ft ft ft 257, 17% PenREsVBO 7S 10 29 25 24% 24% -% 1ft ? 3 ^ 

Jft ,, 24 if* 7 ft +1 Z If* 10% Penril 20 12 9 17 12% 11% 12% +% 1^, Z 

21% Marm p(S35 11. 3 21% 21% 21% 14% 11 Perinil 3 12% 12% ■"», Ini i? 

157* Mrsfttn 8 117 IK, 18% 18% 12 9% PerM pftIO Sl 2 120 12 4 12 12 +% 11, 4 ^ 


10% 7% PGEpM.12 it 
21% 15% PGEpRS.37 11. 


50 28% 2d, 28% _% “ f 

16 23% 23% 23% +% ft ft 

8 21 207, 201, -i lft lft 

32 23 22% 23* ft ft 

2 23% 23% 23% - % BU V. 

16 10% 10% 10% +% ij? 2 

79 U21%21% 21% -% 2 ft 


PfcrO g .30 38 18% 17% 17% -1% 

PtyGm * 13 20 15% 15% 15% -% 

PopeEw 6 123 4% V, 4% -% 

PonSy* 26 117 B% BV V* -1, 

PosOPrJOe 1^13 44 13% 13% 

PowrTs 27 27% 27% 27% -% 

PralrOs 19 d, 6% 5% -% 

PruL .92 4.3 9 7 21% 21% 21% +% 

PrattRdOSj 56 7% 7% 7% +% 

PramR* 10 13-16 13-16 lilB 

Press A .92 74 4 2 ul2% 12% 12% +% 

PrcaR B 22 7.B 4 32 11% 11% 11% ♦% 

Presid K 83 37, 3% 3% 

PrpCT *1 5? 7.1 14 8 21% 21% 21% 

Pgs pIC 23* 11. 5 u20%20i, 20% +% 

Pp PIE4.3B IS 14 33% 33% 33% +% 

pgr PD2.34 11. 1 21 21 21 

PuniaG M 3% 3% 3% -% 

Quote gs -36 148 27% 26% 27% +% 

R R R 

RAJ 3515.512 7 8% 8% 6% 

RTC 20 21, 2 2 - % 

Ransbg .72 4.4542 27 16% 18 18% +% 

RotlHf 4 111 

Raven .42 3.5 8 5 12 IV, 12 

TMncT 9 2 6% B% 8% -% 

Rediaer 50 3% 3% 3% -% 

Regal B 60b 4.510 1 15% IV, 13% 

ReetAsc 17 B2 B% 8% 8% -% 

RexNoclOe 2.4 13 10 4% 4% 4>, 

RibietP 30 1.9 19 17 10% 10% 10% +% 

RtoAl o .80 3.4 6 Id, 15% 10% +% 

RioGDr 6 % d7- 187-18 -1-18 

Rckwy .96 SO 22 19 26% 28% 28% 

RoonPn 123 2% 21; 2% 

RoyPim 12 5% 5% 5% 

Rudick.56o 2.3 9 4 24% 24% 24% 

Ruaekpiaa S3 5 34% tl34 24 -% 

Raw 7 11 6% 6% 8% +% 

Russell .30 1.5 12 36 16% 1*% 16% + % 

Ryknff .50 S2 14 72 u23% 21', 23% +% 

SSS 

SFM 9 2 7% 7% 7% 

SFN piA 41 8 7T, B +% 

Sane 45 7% 7% 7% -% 

Salem .I0r 1.8 7 12 5% 5% 5% 

SDgo pl 1 11. 9 u 9t, 9% 9% +% 

SOgo plB.B4 IS zlQO 83% 83% 83% 

SDgo pl7.20 11. Z5Q u83 63 83 +1 

SDgo pC47 11. 4 23% 22% 23% +% 

SDgo pf4.6S IS 28 39 38% 3d, -% 

SDgo pIZ.88 11. 2 247. 24% 247, +% 

SanJW 290 4 8 10 5 62% 62% 62% +% 

SandgtelO 22 7 7 25% 25% 25% -% 

SanmriiOi 10. 10 30 4% 4% 4% - % 

Saund pl 1.20 It 74 u10% 10% 10%+% 

Sbarron 98 13% 13% 13% 

Sceptrn 50 4% 4% 4% -% 

Schott) .58 28 11 2 20% 20% 20% 

Schwab .48 4.1 17 2 11% 11% 11% 

SOMgi ,10 1* 789 P, 8% P, +% 

ScrLsg 8 7 16% 16% 16% -% 

Scape .38 1.011 3 3d, 36% 367, - % 

Scurfln 3 15% 157, 15% -% 

SbdCp .50 .9 S 0 56% 56 58 +% 


SFM 

SFN plA 
Sage 


t 9 18% 18% 18% ft gal 

1. S3 u18% 18 18 +% lft ft 

1. 4 17% 17% 17% ft 

1. 27 u20% 19% 19% +% ft ft 

1. 12 18% 18% 18% -§ {ft 3 

12. 3 197| 10% 197, +% 2ft O’!. 

It 3 Id, io% 10% -% ts gu® 


_ _ __ ___ ITT. +1L 3»L 

34% 23% BmfS 1 ■ 2-9 11 S3 3*% 34% 34% — % 3% if Driiier' 1 V, 4 T%" V, — % 41% 22% Hasbr al "" " os’ 41S 40% 41% +6 i «* 

%. & • ?, ft ft ft ^=9" -*0 M11 72 26 28 -% 23 W HWCrtS06e SO 9 W Vzv t 221$ +% S 

5% 3% Buckh ptSO S8 12 5% 5 5% +% 1 % Dunlop 225 13-18 1S1B1S18 9% 5% HMiCti 10 117 8% 8% 8% ‘ ^ 

C C C 33 ^ JdJfl* -92 2.7 11 14 337, 33% 33% +% 19% 8% HBhEx 21 204 S, 0 9% 

19% 13% CRS JM 18 IS 4 1B% 18% 18% 3ft I? lft 1*. 1ft ~% l^i 10% HMthM .54 Ut 8 13 12% 12% 


5% 3% Buckh pLSO 92 12 5% 5 5% +% 1 

C C C l 

19% 13% CRS JM 18 15 4 18% 18% 18% 3, 

19% 9% CaaiMJ 19 7 12% 12% 12% +% I 

8% 4% CatfeA 4 18 5% 5% d, -% 2 

13% 10 CMRE 1.28 9L811 «64 13% 13 13 +% 

26% 10% Ceirain .00 S4 32 *11 25% 26% 25% -% 9 

0% 37, Cannon • 2 5% 5% 5% II 

10% 7% CaipropOOt .IS 4 4 P,. P, Vi »'• 


67% +% I gr g 


9% 5% HtthCh 10 117 8% 01, 0% -% 15,. 

10% 8% HBhEx 21 204 S3, 8 9', +% 17% 

15% 10% HMdlM .84 U8 M 13 12% 12% eft 


is 7 a a a +% « s Eil- a « % sr « sp jp k 3%, s a r a + % ac 

4 IS 5% 5% 8% -% 231 * 2 ft -00 8.7 10 1 21% 21% 21% +% IP* B% Helnick .10 .8 11 31 if 16% 10% -% {ft 

11 54 Id, «? 13 +2 E E E 2? Heldor 10620_ 3% 3% 3% +? Jft 


6% EAC MX 82 8 7% 7% 7% 3ft ft SSS 

EECO 22 2288 12 14% 1^ l2^ -% ft % HelmR 

37, ERC 15 87 5% 5% 3% ^ 4, 4 


145 5% 5% 9% 1.22% 

13 15-10 7, 15-10+ 1-16 pmi 

81 10 5 5. 5 ,301, 


16 9 29% 29% 29% -% 15 2% PetLw 


120 12 12 12 +% 
137 2% 2% 2% -% 


Seapi p ( z50 5% 5% 5% +% 

SecCaplBe 1JD B 30 13 127, 12% -% 

Sets Pro 1 27, 27, y, 

SeaDh 5 1% 1% 1% 

Seias 3 37 4% 4% 4% -% 

SeOgAs 13 17 5% 5% 5% +% 

Switch 23 3% 3% 3% 

Srvisco .28 2 719 1 10% 10% 10% 

Servo 22 6 10% 9% 10 

Servolr.861 03 9 25 10% KB, 10% -% 

Seton a .12 .7 12 5 17% 17% 17% -% 

ShaerS 1e 8J6 11 117, 11% 11% 

diaron 467 % % 11-16+% 

Shopwilfib 2 11 17 ifir, 151. 

SterHSn 47 38 13% 13% 13" 

SiarSpa27t 2-2 31 8 121, 12% 12% 

Siercn .40 S9 10 13 10% 10% 10% +% 

S&exAs .20 1.4 14 25 14% 14% 14%-% 

Storm 18 3% 3% 3% -% 

SmthA MX 3.4 16 17% 17% 17% -% 

SmthB .80 38 20 16% 16% 16% 

Snyder 2 IS IS 64 15% 15% 15% -% 

Soiltron 8 72 67, 6% 6% -% 

SorgPrn S3 18 15% 147, 151. +% 

SoTax 56 13-18% IVIB+% 

SCEd 0(102 10. SO 10% 9% 9% -% 

SCEd pll.08 IS 46 u10% 10 10% +% 

Continued on Page 32 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 IM ft Sis 

law Stafc - DfelM. t IDOiA^i Low 

Continued from Page 3ft ■. 


□oca Kwn I 
OMCImr 


64% 50% PhOE pffl.75 14. 

11% 9% PME Pll-41 . 13. 

10% 6% PME pd-85 13- 

58 43 PME 1*7.83 14. 

10 6% PME {*1-28 13. 

110 83 Pbffi -0(1535 14. 

70 51 PME pH-50 14. 

59% 44 PfMC 1*7.80 13. 

57% 43% PME 1*7.75 15 

23% 10% PMBulfl.32 6.1 


14. S480UB5 64% 

13. 72 107, 10% 

13. 127 Id, Id, 

K . 2UW57% 571, 

13. 08 10 0% 

14. 2100 106 106 

14. Z33070 70 

15 *270 58 57% 

13 2100 u30 50 

31 13 110 2d, 21% 


95% 64t, PMB4T 4 . .4.611 341607% 087, 

25 16% PWWn .48 21 12 152 22% 22% 

80% 26 Pblan <* 1 .1.8 2 55 55 


58% 39% PMM 8 
10% 11% PMIP wi 
23% 23% PtllPl pl 


7.9 8 507538 37% 

400 11% 11% 
115223% d23 


26% 16% PWVH AO 1.710 99 23% 22% 

34$ 23% PfedA * 28 2 W 848 8* 3d, 

34 23% PleNS 222 7.1 10 3 32% 32% 

21% 14% Pier 1 13 173 u21% 20% 


21% 14% Pier 1 13 173 

55 34% HMbrylJB 2.9 12 008 

34 21% PtoneeH-24 4.7 5 086 

28% 13% PtomeL17r t2 500 

43% 27% PtewS 1-20 2312 353 

86 55% PftnS {*2.12 25 1 85 85 

13% m* PWMn 312 11% 11% 

15% 9% PlaMMi 20 1 J M 49 13% 13% 

13% 7 Ptartnvieb 1.913 46 

13% Pl Playboy 6 12 


13 173 u21% 20% 
£9 12 008 64% 53% 
4.7 5 986 25% 26 
t2 500 14% 14 

24 12 353 4*7, ,2% 


13% 7 Ptartnvieb 1.913 48 87, 8% 

13% 0% Playboy 0 12 9% 9% 

30% ids Pleeey 44e 4410 33 20% 20% 

22% 15% PogoM.60 34 31.07 17% 18% 

32 64% Potarid 1. 3J21&5 3124 31% 3d, 

21% 11% Pondr* .40 A 12 278 11% 11% 

21% 15 PopTal 40 34 16 21 20% 


Id, +% 
571, -% 

%% 

70 

S3 +% 
58 +1 

21 % “% 
871, +£ 
22% +% 
55 

377, -% 
11 % 

S’ 4 + > 

29% +% 
34 +% 

32% +% 
21 % +% 
64% +% 
20% ~% 
’ft + > 

8% -% 


19% 14% Pome. .40 2.3 05 7 17% 1TO, 

21% 13% PortQgl.90 84 7 507 21 . 20% 

247, 17% PerG pO . 60 11. 2 24 24 

34% 2fl», PWGT p(440 14 ' 48 104% »* 

33% 201, PntG p*432 13. 57 u33% 331, 

38% 2S% PMBCH140 44 13 395 35% 35 

19% P0bM32.1S 0410 560 31% 31% 

94% 58% PmEI .pf2.44 Z6 1 92% W% 

45 36 PotEJ 0(440 ~ ia *300 43% 43% 


39% 31 PMB pM.04 10. *300 3d, 39% 

25% 17% Prwni e .38 1.7 18 B1 22 21% 


88% 25 Primrk 2 52 8 40 38], 37*, 

2d, 11% PrtroeC . 13 201016% 10% 

31% 13% PitanMB.09 4 28 149 ifl1% 31 

597, 49% P1YX0G2.6O 4913 155953% 52% 

18 7% PrdMl 42 24 22 218 18 

47% 31 Prefer 1.40 .84 9 11 3?J 

23 187, PSvCol 2 68 9 2281 2» 

20 18% PSCoi (*2.10 Itt 15 u20 

& 07, PSM 1 13.8 704 77, 

lAi P3»n 0(360 14 *130 M 

8 0% Pan 0(1.08 14 

47 37 PSta pf7.16. 18. *8960U*i 

61% 50 PStn 1*9.44 16. *700 BOV 

55 44% P«n 01842 13 *S°SS 

55 43% PSta pi 338 18. *610 52 

85 50% PStn 0(9.80 15 *200 83 

57% 48% PS(n 0(846 16. *49B(K3[ 

SL.a STp. 8 S!A 

12 7% PM4 ptB _ 169 11J 

17% 10%-PNH p(C 15 }57| 

15 8% PNM pTO 26 14 

I5»; 9 PNH pE - 22 «7| 

13 7% PNH (*F f 


47 P 


15 u20% 19% 

• 704 77,. 7% 

*130 2V, 24 
*145(7% 7% 

*69604% *4% 
*700 60% 59% 
*500 53 ' 52 
*610 52 52 

*200 63 63 

*406(55% 55% 
2 945 4% 4%. 

z210dd* 10% 


13 7% PNH. pF 

M Hi PNH p« 

27% 18% PSvfMZ.08 11. 
31% 21 PSMEQ244 94 
28% 15 PSEQ p72.1T It 

22% 10% P8EG 00.43 11. 

Wd, 90 PSEG 0(12.25 12. 

89% 55 PSEG 1*740 11. 

69% 55 PSE a p(846 12. 

66% 51 PSS3 ftTM It 


z2ioa«* 10% 

169 11% 10% 

15 157, 15% 

26 14 13% 

22 137, 13% 

4 11% 11% 

31 127, 12% 

11.9 348 27 CB7, 

94 7 118830% 30% 

11. 10 19% 19 

11. 3 21% 20% 

12. zlOOOKW^ 103 

It *150 u71 . 71 

12. *70 69 67% 

It 240 ufl7% 67 

24 3 27, 


4% PuMiok 24 3 27, 

1$, 9% Puebla -IB 1.4 9 » 11% 11% 

IS 9%- PU0MP1.76 12. 0 440 13 14% 


15 9%' POOMPI.76 

21% 10% PuubHu< 2 
361, 22% PUMML2S 
10% 5% Pyro 


.7 25 150 17% 17 
4.5 45 043 26% 2^1 
8 215 3% 7% 

28 14 784 u51 49 


50% 29% OuaKOs144 2.314 784 uSI 49 

22% 75 QuafcSQBO . 3.7 20 M8 21% 21% 

111# d, Cbreneor 21 101 ft ft 

34% 2$ QmMM-50 4811 MB ^ 32% 

2SI# 14 Qkf%R 2*8 1-1 17 M 23% 22% 

14% 01, RBtnd .04) .5 18 0% ft 

<Si »), RW 1.04 24 13 “ 3,u *!|l 44 
101. .71 • RCR pi 4 3.9 S2 uJOftJft 
24% RCA (* 2.12 64 ttSluSftJft 

S, tft-WE - 51* S 

11?> 7 Radtoe 9 72 11% lft 

«% Wt RaKPW 1 2.210 7421461# «% 

ft 6% Raman 84 720 7 6% 

211« 16% Ranoo 44 4.810 20 «% ]ft. 


RangrO 
Rayem M 
Rxymk 
Rayttml40 
ReadBt .40 


510 : 
J .30 38 i 
5 

3.510 1060 < 


2ft lft RdBaipei3 11. 21 1» Jft 

1ft 1ft R6RM1J3B 9.810 11 1ft 

17%. 9 Racn Eq 11 2S2 9% 9% 

s.. 

S- mSgJO 1.911 326 41% 4ft 

8% ft RapAir 11 2119 ft ft 


2 . 1 %. 
S*-? 4 

Jft 81% 
3ft 21% 


Reece 21 1 ?• f » 

RaSlC M 1.911 326 41% +ft 

RepAir 11 2119ft ft 

heoA wt M ft 

RoSiusJO 3.0 10 122 10 ft 

Ra0NY144 3.6 6 K 4ft ^ 

RapBk 1^4 4.07 660934 33% 


<8 

li% +% 
2ft +% 

17% ' 

21 +% 
24 

34% +% 
33% 

a;? 

3d, +% 
21 % -% 
3ft 
1ft 

31 

52% -% 
16 

m% +% 
22% +% 
20% +% 
7% +> 
2ft +% 
7% +% 
4ft +% 
60% +1 
52 -2 

se -% 
63 +1 

s 

11 +% 
1ft +1, 
14 - + % 
137, +% 

21% +% 
10ft + ft 


2ft +% 
77, +% 
50% +1% 
21% 

& Ji 

2 ft "% 

ft 

4ft +1% 
102%+*% 
327, +% 
37% 

ft +H 
3% 

1ft +1* 
11 % +% 
4ft +% 
ft “% 
10 % 

3% 

811# “% 
10% +% 

Jf--i 

19 

13% +% 

a «■ 

« +v 

45% “% 
34 +% 


l2MDBfli 
High law 
30 2d, 

22% 15% 

a g 1 

24>! 1ft 
1ft 11% 

S 1 * S; 

32 29% 

50 46% 

41% 26 
35 25 

29 17% 

33% 18% 

9LSl 

44% 31 
24% 12 
237, 13% 

3% 

187 97 

a a 

1? 
3 r* 

19 12% 
34% 24 
13% ft 
60% 41% 
22 1ft 

50 36% 

20 14% 
19% 15% 
20% 17% 
201; 19% 
2ft 12% 
15% ft 

30% 3d, 
30% 19% 
22% 15 
22 16 
1ft 11% 
10 ft 

34% 21% 
34% 21% 
35% 24% 
227, lft 
11% 9 
10% ft 
34% 22 ); 
27% 1ft 
ft ft 

51 31 

25% 1ft 
30% M% 
41% 2ft 
34% 26% 
18% 14% 
22% 14% 
12 ft 
ft ft 
lft ft 
28 17% 

46% 33 
5ft 34% 
13% 7% 
32% 2v, 
00% 40% 
39% 257, 
1ft 11% 
4ft 20% 
45 21% 

12% ft 
1ft 1ft 
16% 12% 
27% 14% 

IKS’ 9 

32% 20 
65% 40% 

59 2ft 
31% 19 
56% 2ft 

Hi !!* 

60 52% 

a a 

104% 68% 
307, 24 

ft ft 

17% 12 

1ft 1ft 
42 24% 

52 48% 
3ft 25% 
32% 2ft 

i IS 12 % 
2ft 2ft 
! 19% ft 
70% 50% 
07% 3ft 
41% 2ft 

I 431 " ?L. 

19% 1ft 
30% |ft 
40% 27% 
23 18 

a I" 
M S. 

;l a If 


p/ 

Swdi Dw. TM. E 
RepBkpt212 6.8 
RanCot 22 1.5 

Revco MX 32 13 
v|Rever 

Revlon 1.04 4.6 13 

{tartan .70 82 15 


BayrtntSO 4J7 
Reyki wi 

Reyta p(4.10 &5 
ReyMtt 1 30 6 

HchVckL48 <510 
FNege(T1.B0 A8 
RlMMd 20 1.7 16 

RwOkn 10 

R0bsM.12 3.6 7 
Robtsn 1.60 52 16 

Robine 

RocilG 220 9.4 8 
RochT12-44 6.4 10 
Hocka41.12 3.0 10 
RkW pll-SS 1.0 
RfltanH 2 ai 10 

Retain ' 9 

RolnCm.40 1.634 

RofinEmiVa 2 29 
RofHna -40 <6 16 

Roneon 

Roper .64 4.6 16 
Racer 1.12 6316 
Rowan .12 1.4 46 

Roy ID 3.07a 54 

Royinta 20 

Rubrmd64 . 1.7 17 
RuaaBr 16 

FUaTog .70 4.1 9 

RyanH 1 3.6 15 

Ryders AO 22 9 
Rytand .60 25 17 

Rymar 4 

s s 

SCM 2 <1 13 
SPSTec 50 26 15 

Sabine JX4 .3 30 
SebnR)27le 16. 
Sigrffis JO 1 J 15 
SigdSc 27 

SalKlns AO 1-223 
Satowyl.fiO 5.0 10 
Saga 52 1.9 11 
SLioLPI.72 7.9 7 
SPKul 1J0 It 
v)Salant 

SsflieM .16 5 15 

StMeG£J4 82 9 
S4uarE69e 54 11 
Sandr 56 1.0 15 
SAnhR0-B4 72 13 


SaraU<44 35 12 731 41 40% 

3f*Wel 1-40 <6 14 50 30% 3ft 

SsuiRE JO 1.2 44 156 17% 17 

SavBPtSO 7.5 6 76 2% 21% 

8a«E J*t2B ID 61 Ulft 12 
Sarin 257 77, 1% 

Savin pfl-50 12 14 12% 12% 

SCANA2.16 60 9 X1B3 27 26% 

SeflrPW.68 3513 213946% 45% 
ScMmMJO 62 0 *58108 38% 

SdAfl .12 1.1 18 759 11% 11% 

Bcaa)nd?B 2414 161 32 31% 

Sum . 10 427 59 587, 

ScolS 1 124 6210 10301*39% 39 

Scone 52 67 11 155 14% 13% 

Scorill 14 1 417, 41% 

SeaCnt .42 1.1 9 349 38% 37 

SeeCt {*146 12 12 12% 1ft 

Seac pIBZ.10 16 23 16 15% 

SeaC plC210 16 41 18 1ft 

SeiLnd .48 240 638 20% 1ft 

SeeCo 365 4% ft 

SeagrmJO 1.9 10 1099*2% 42 
Saagul 18 20 16% 10 

sA .40 15 IS 45 2ft 2ft 

SeaiPw 1 350 72 2ft 2ft 

SearieG 1 1.6 17 639 57 557, 

8aan 1.75 <6 10 54103ft 3ft 
S*Pao1J4 4A8 145430% 29% 

SvcCpi 40 1.117 57 35 34% 

Shakiee.72 5533 47 1ft 13% 
Shawtn 50 25 5 206 24% 24 

SheUO 2 63 11 31 59% 59% 

StwKTIJT* 5.5 838 3ft 35% 

ShelGloJO 60 6 251 27% 2ft 

SMGft 3 62 2 92% 82% 

Staartn 52 2414 115 3B7, 38% 

Shoenm 8 81 B% ft 

Shcmbt .60 <4 14 18 1ft 13% 

StorPadJO 85 6 1» 18% 1ft 
Signal 1 24 IB 164041% 41% 
tad {*<12 66 580 61 60% 

Singer 40 1.19 23463d, 35% 

Shigr ptSJO 11. II 3V| 31% 

Shrime.46 6620 tO0 13% (ft 

StaBBrySOa 6215 12 25 24% 

SmBMn.32 32 118 ID ft 

Smkfi 200 <211 150567% 67 
Smuckrt.00 U1J 33 «ft 8ft 

■ 3naoOn.l6 3.1 13 160 38 37% 

Sonal 1.85 <9 8 633 38% 37% 

SonyCpIBe 1.012 794 16 lft 

SKSFUO <4 14 71 2ft 27 

SaurcC 120 62 67 W, 3ft 

SreCp pH.40 11. 2 22% 22% 

sS£*48 07 11 *83 2ft 2ft 

Souctan 1 23 11 15 43% 

SeetBk t20 4J 9 97 30% 30 

So«PS2.13t 36 41 13 7 ft 

SCMES204 7.B 5 219827% 20% 

SorthC692 027 235021 W% 
SoloGMl.80 088 39 26% 26% 


Sb 

100* High Lee 

26 29% 29% 

111 21% 20% 
1418 25% 247, 
2 1ft 11% 
146240% 3ft 
46 21% 21% 
115 14 lft 
375977% 75 
255 31% 30% 
,1 40% 48% 
08 337, 33% 
932 33% 32% 
21 21 20 % 
Z77 30% 29% 
241 4% 3% 

299 31% 31 
24 31% 31 
537517% 17 

sra ^ 

7M 37% 37% 
S 134 134 

154 63% 617, 
394 51% 5ft 
79 M% 24% 

154 26% 2d, 

710 10% 10 
n ft 2% 

29 1ft 137, 

1719337, 33% 
072 ft ft 
236257% 3ft 
430 16 15% 

33 237, 23% 
189 19 16% 

109 28% 277, 

711 2d, 26% 

22 24% 23% 

110 15% 147, 

S ■ 

27 48% 4ft 
.66 u30% 297, 
57 1ft is% 
140 17 1ft 
135 1ft 15% 

46 ft 9% 

31 3ft 32% 
182032% 32 
227 28% 28 
16 21% 21% 
63 11% 11% 

30 5% 5% 

118 3V, 31% 
401 U27% 267, 
322 9% ft 
401 34% 34 

75 2ft 24 

556330% 30 
731 41 40% 

50 30% 3ft 
156 17% 17 

76 2% 21% 
61 Ulft 12 
257 ft 1% 

14 1ft 12% 

X1B3 27 26% 

213946% 45% 
*58108 36% 

759 11% 11% 
161 32 31% 

427 59 567, 

10301*39% 39 

155 14% 13% 

1 4V, 41% 
348 38% 37 
12 1ft 1ft 

23 16 15% 

41 18 157, 

636 20% 1ft 

3L& 3 

20 1ft 16 
45 26% 2ft 
72 25% 25% 
039 57 557, 

541038% 3ft 
145430% 29% 
57 35 34% 

47 1ft 13% 
206 24% 24 

31 59% 59% 
838 3S% 35% 
251 27% 2d, 

2 82% 82% 

115 367, 38% 
81 8% ft 

18 lft 13% 
169 18% 177, 
164041% 41% 
580 51 6ft 
23453d, 35% 

11 31% 31% 
108 13% 13% 

12 25 24% 

118 10 ft 
150587% 67 
39 65% 65% 
160 38 37% 

683 3ft 37% 
794 16 1ft 
71 27% 27 
07 90% 3ft 

2 2ft 2ft 
*83 2ft 28% 

15 43% 4ft 

97 90% 30 

13 7 ft 

219027% 2ft 
235621 20% 


Chga 
□oca Fra*. 
Qmm Oox, 


12 Narad 

High low Stack 


Out Prt*. 


agt 
dm Prw 


29% +% 417, 28 SNETI 2.72 &7 10 522 40% 40% 40% + % 
21 -% 3ft 31% BoNE 0(3.02 fl-9 4 38% 37% 38% +% 


Sw YE E lOOsKgh be teOw tigh tm StaK i Dw YE E 100*10(6 lew flncQm l^h Law Stack 


<7 10 522 40% 40% 40% + 


251, +% 25 2V, SoRy pB.60 10L 3 25 ' 24% 26' {yi 

11% -% 31 23 SflUnCd.72 6.0 63 287, 2ft 28% -% 4% 

401, -% 35% 23 Souttad 1 2J 11 396 35% 35 35 - % iff 

21% +% Id, 11% BoRoy .12 J 20 x138T4% 14% 14% +% n 

1ft -% 8% d, Saumrfc 20 28 S 910 7% ft 7% +% 40 

77 +2 26 14% SWAM .13 2 17 6492*1261, 25% 26% +1% og- 

31 +% 20% 11% Swtfor 26 367 12% 12 12 -% w 


ft 81 S"Vu».K” i““ftftft + '* S; S SSS“ It 

17% 10 JoroCO^O 209 48 14% 4 U^14%* 'Jfc Hfig? Efg £ 


21% +% Id, 11% BoRoy 


s *S 


17 10% SwtGaaU4 

00% 551; SwBstf 6 
29 19% BwEnr 22 

24% 17% SarlPS 1.08 


2SP, -% 17% 11% Spartan J2 
ft +% 2ft 1ft Speed 
31% -% 5ft 3ft Sperry 102 


31 -% 38 30% 

17% -% 43% 317, 

sr+s 

ip 

6ft +21, 50% 09% 
51% +1% 2d, 67, 
24% -1, 1ft 11% 
2d, 30% 19% 

to -% 36% ra% 


SprinBW-H 

SqiitaDt.04 


26 307 12% 12 18 -% 

72 7 106 Id, 1ft 1ft 

70 0 128580% 80% 80% -% 
2.0 11 30 25% 25% 25% +% 

72 0 480 2V, 2ft 237, -*•% 
<2313 172 12% 12% 12% -% 
214 17% lft 17 -% 
3.7 10 8687 53 51% 517, -% 


+% 1 Tow» 725 2% 2% 2% 

19% d# Towle 117 B B% 9 

12 9 Towle p( A4 7.0 5 0% d, d, 

40 2d, ToyflUa 29 118839% 38% 30) 

26% 2?* Tratt * 137 2ft 241, 24! 

1ft 7% TWA 73 216416% Id, 10 

15% 11% TWA {*225 10 103 147, - - 


U 14% 

2% ft -% 

B% B +% 

6% d, - % 38 
38% 38% -to 12% 


Agt 

Sb One Pinv. 

lOita Mgh - law GaatOm 

« V? U 1 * II 1a "I 4 

25 23 23 23 - % 

1 34% 34% 34*4 +% 


2ft ToyflUa 29 118839% 38% 36% -% 12% ft 

7ft Trace a 137 24% 24% 24% +% 237, 14 

7% TWA 73 216416% Id, 1ft -% *% ft 

11% TWA {*225 10 103 147, 14% 1ft +ij 2d, 19 

17% TWA J*BZ2S 00 424 2B% 2ft 26% -% ft ft 

207, Tranana.64 0313 374 307, 30% 30% +1, lft ft 

16% Tran 1 1*2.22 11. as 20% 2d, 20% -% <6% 277, 


29% UOICo (94.13 10 1 34% 34% 34*, +% 

V V V 

21% VF Corpl.123.010 X 151 67% 38% 37% +% 


12 Mon* 

fth Low Slock I 
31 17% WhlieM 

25% 14% WMRak.60 


a*', *v>, iranwm. 
21% 16% TranlrtZ 
12% 10% TAAIty 
21 20% TmCdwi 


01 15 6 
9 35 


12 % 12 % 12 % 


511* ~ 1 * 5ft TronacEieb 4.3 10 177 51 50% 50% -% 

q* 2 S? 8617 iS 4 Tr * c 9037 M 16 61% 60% 60% -1% 


21% +% 25', IB Veeca .40 0013 116 20% 1ft 1ft -% 

50% -% 8% ft VWNto 145 28 71; 71, ft -% 

60% -1% lft 3% VestSeUOo 11. 29 11% 11 11% 

20% -% 4ft 26% Viacom .42 .9 20 924 U4ft 4d, 40% -% 

10 +% 90% 60% VaEP 0I8J4 It xl 5*0*81% 79 60 +1 

94% 67% 60 VaEP pf9.75 11. *100 U0d; 88% 88% +1 

2#% 23)# IV, Vwflays 15 114 22% 22% 22% -% 

10 -% 41% 28 Vflmad 11 7 40% 40% 40% -% 

31 76 60% VufcntCJO 3811 31 74 73% 74 

3ft -% WWW 


Valero 575 

Valor 1*3.44 10 15 

Vaieyln 1 

VanOm.92 <2 6 25 

Vsrco 42 

Varoo pf 20 

Vsnan _28 J 14 423 

Vara .40 3.9 13 28 


45 ID 14 35% 33% 333, I ot; 451: TrrwcpOB 
A8 10 “7 »% 35. 3ft +% j 25% 18% TnmExZ20 


575 11% 11% 11% -% 

15 23% 227, 2d, +% 

1 2% 2% 2% -1, 

25 22 21% 817, -% 

42 3 27, 27, 

20 9% 9% 9% 

423 301; 29% 2ft -7, 

26 Id, ft 10% +% 

118 20% 1ft 1ft -% 

28 ft ft ft -% 


317, 22% WMland.40 
S% 2 Wilma 
3ft 25% WMkxl.88 
207, 7% Winn bp .20 
13% 5% Winner 
7% 33, WkitarJ 


Q'ge 

P/ Sfa doc her. 

Ota YE E 100* K0b low QomCkrn 

11 107 2d, 28% 29% +% 

I 2.6 11 536 23 221, 23 +% 

<5 4 ft ft ft -% 

11 20 12 11 11 -% 

a <7 7 591 3ft 29% 30 -% 

481 5% ft ft +% 

3ft 35% +% 


1lV Standeta52 
18% SanWk J6 
2ft StarrotT 1 


1.70 22 17 781 63 62% 63 +% 

.90 0618 136 21 207, 21 -% 

JO 0611 792 21% 20% 21% 

32 22 11 47 18% 1ft 1ft -% 

100 008 220346% 45% 4ft -% 

> 11 134 20% 19% 1ft 

32 07 9 77 14% 14 14 -% 

36 33 11 *274 30 29% 30 +% 


-J 1ft ft 
''l 3d, 29% 

36 2 ft 
"7% 21% d, 
+> 31% 23 
-% 17% 15 


Tranacn ! 

TrGP 1*064 02 
TrGP p(230 10 
TmsOh I 


150 20% 2d, 20% — % 1 4 jjjt 2ft V^m .42 


Tranwyi.00 
Tmwtd .48 


141 10 ft 
2100 94% 94% 
1 24% 24% 

14 10% 10 

49 31% 31 


TwM wtA 
TwM (* 2 04 

Twtd |*1.B0 11. 


1.312 1369 38% 37% 37% -% 


10 -% 3ft 23% Starrse 1 01 10 23 33% 3ft 32% -% 17% 15 TwM pM.I 

ft 11 8% StaMSra 20a 11. 64 10% 10% 10% +% 4ft 25% Trarief0O4 

1ft -% ft ft Staego .12 00 S ft 3% 3% +% 5^ 50% Travpf< 

»• -5 fS 4 ^4 aega .to mio 11 A A ift -% 27% ift mconajs. 

ft -% 1ft ft SWBep .78 7.19 41 1ft ICO, ICO, 30 20% TrlCn p» 1 

5d, -% H» 1-128 StrBc rt 3^ V12B d 1-259-256- t-Z&Zft 13 TrialndAO 

StariDal-20 


73 20% 2d, 2d, “% 

5 31% 31% 31% -% 

2 16»| lft ift 


7% ft WritarJ 

38% 27 WI0CEP2.48 06 6 

75 59% IMsE pl7.75 10 

3S% 25% WtacPViB* 7 3 9 

377, 26 WtocP&Sfl 7.0 9 


+ C 60% 60% VaEP {*064 n. 
87% 69 VaEP pf075 11. 
23i# iv B Vwflays 


<310 112540% 47% 4ft 


+<* 


3*38 V128 d 1-259-256- 1-25 257, 13 Trtalnd AO 
3.614 264«u337, 33 33% +% 2ft JriaPc 1 


4ft -% 21% 15% StevnJ 1JO 0411 903 19% Id, 107, -% 


23% 36 27 

1ft -% 45% 327, 
2ft -% 39 25 

26% 53% 3ft 

24% +% 21% 15% 
147, 12% 2 


StwWrrfl.66 
StoneWI.60 
StaneC .60 
StopShp.10 
Saxeq 104 
»18iorT 
Storar .40 


00 17 23 20% 26 2d, +% ft 

09 8 5 41 41 41 s% 

2J 10 06 27% 27 271, -% S 

22 11 425 51% 48% 51 +2% 251 

0015 06 2ft 2ft 2ft +% 141 

378 2% 2% 2% 41! 

J 996 75% 75% 751, -% 15 , 


5d, 50% Trav p«16 70 36 55% 55% 

271, lft TrICan 053a 10 125 27 2d, 

30 20% TrlCn p(20O 09 1 28 28 

2fl% 13 Trtalnd AO IA 21 108 29% 29 

31% 20% TriaPe 1 08 0 25 28% 2ft 

46 24% Tribune-84 1.5 17 426 46% 45% 


29% 22 WICOR2JO 
38% 21% Wachvs 1 
23% 16% WaCkM .60 
ift 0% Wainoe 


4*, _t. 21% 1ft StrtMl nAOe 01 90 19% 1ft 1ft +% 
SOto +£ I Id, 14% StridRt 00 <0 30 187 Id, 1ft Id, +% 


48 24% 

ft 4 

d% 1ft Tnnty JO 07 61 13% d13% 10% -% 2 1% ii% 

25% 11% TritEnglOb J 39 585 22% *1% 21% -1% ift ift 

14% ft TrtE pn.10 9.0 03 1ft IV, 12% -% g 4 {y* 

41% 2ft TuroEP 3 75 10 x1053(O% 40 4d, +% S% 27)J 

15% 9% Tuttex A4 0511 17 12% 12% 12%-% 233, 20 

19 16 TwinDa .60 <7 10 1 17% 17% 17% -% ft 

41 30 Tycotb 00 01 10 384 38% 37% 38% +% i5u 4% 

17% 11% Tytar o AO 07 6 205 147, 14% 147, +% 

U U U 40 297, 


Trtartr A8e 05 11 12 
Tries JO 0115 35 
Tnnty JO 07 61 


]b S5% +% 53% 36% WMMct .28 

* 27 + % 30% 15% Wetarns 

» 23% 15% WkHRsglAI 

, “ IS 3d 2 25% WalCSv 45 

? 33 22 WaBJmlAO 

h *•% +*% 28% 17% Warnco 58 

ft 30% 17 WroCm 

.. SSL “S «** M*# Wafnri-1.48 

1%10% -% 21% 14% WMfiQol.66 


am, +«z '“Mi m 

;{ ^ SunBkatJO 

b ^ ^ 


10 ft 5V 
04 12 174 35% 55 
1J 10 12 37% 97 


&a.:t 


2d, 1ft WtnNafl.08 
23 Id, WshWI 040 
68% 271, warn .91 
2d, 20 WatkJn J8 
1ft ft WayGofiO 
12% 4% WaaiHJ 
23% 121, WebbOJOe 
40 2d, WetaMk.70 


10 7.9 5 93 29% 207, 29 

1 07 12 137 873, 37% 37% +% 

10 3 3 99 18% 17% 18% 

SO 7% 7% 7% 

S 5 27 1236 u53% 63% 53% +% 

20 591 297, 291, 2ft -% 

40 99 22% 221, 221, -% 

5 1 3 17 21 35); 35% 55% 

0 07 8 107 37% 37% 377, +% 

0 04 14 254 26% 257, 28 -% 

956 27% 2ft 27 -% 

6 3315 133942 41% 42 +% 

66 7.8 8 81 21% 21% 21% 

8 4J 7 310 25 24 24% -1 

16 11. B 297 u23% 227, 23% +% 

.92 1.6 19 650 U58% 56 5ft +% 


40% 27% Witco 1.46 4.2 
15% 9% WotvrW.2* 04 

25% 18% WoodPt.60 37 
«7% 32 Wotwth 2 <3 

661, 40% Wotw pt02O 3J 
47, 2% WridAr 

69% 49% Wrigly 1.00a 06 

5% 3% Wurttzr 

18 1ft WyteUj 22 00 

23% 17 Wynns .00 13 

X 


T511 >508 13% 13 13% +% 

120 7 6% 7 +% 

78 0% 57, 6 -1, 

104 37% 371, 37% +% 
z2000i75% 75% 75% + 1 
30 36% 3ft 3d, +% 
167 36% 3d, 30% +% 
101 35% 35 35 -% 


120 7 
78 8% 

104 37% 


04 3 287 10% 9% 10% +% 

17 16 146 22 2W» 21% -% 

<3 10 331 47 46% 47 +% 

13 1 65% 65% 65% -% 

4 4 4 4 

0612 40 6ft 671, 60% +% 

B 4 3% 37, 

1012 61 11 d10%10% -% 

13 7 9 18 17% 16 

Y Z 


50% 33% Xerox 3 5-9 21 2268uS0% 50 50% +% 

54% 45% Xerox pts.45 10 110 53% 53% 53% +% 

30% 24 ZoleCp 1.32 4.4 9 19 30% 30 30 

2d, 11% Zapaa .84 72 23 261 117, d11%11% -% 

56 25 Zayra a .48 .9 17 625 53 51 52% + 1 

30 18% ZanldiE 9 980 22% 2Z% 22% -% 

21% 14% Zero o .32 1.7 16 62 1ft (B% 1ft 

34% 22 Zumln 1.32 18 12 545 u35% 34% 34% 


3ft +% 

26*-% 
21 % +% 
11 % 
ft 


J? ^ I* 

^ lit !ft VA 


1 ? ij 

fL +1 « 

3ft 

171, -% 
211 # -% 
1ft +% 


53 4ft SwGo 030 
109 90% SunC (*025 
48% 34% SundsUUO 
12% 7% SunMn 
36% 25 SugiVI .88 
1 46% 21% SupMfct .42 
1 17% 14 Swank JO 
j 21% 1ft Sybron 1.08 
151, 11% SynuCp 
95 3ft Syntax 1J2 


11. B 297 u23i, 22% 231, +7. Sales flguroo are unoMciaL Yearly Wgtis and tows reflect the 
1.6 19 650 u58% 56 5ft +% prarioua 52 weeks plus the cummt weak, but not the tatett 

1.312 11 287, 26% 2ft -1, trading ttay. VWwre a spht or stocK (Mdand anounttig to 25 

029 10 9 9 "9 -% par cam or mora has been paid, tha year*a tagh-low ranga and 

50 d; 6% 0% dtvxlend are shown for the new stock only. Unlen otherwise 

A tt 557 21% 2li, 2ii# -% noted, rates of <9ridends are annutd diabunamants baaed on 

li? ]„ the tatest dadaradon. 

406 137 597, 5ft 59% +% 

1*1 20 12*919 ift id! _l * «*» wtrals). b-annual rata <* (Mdend plna 

17 14 5 s, 25t 2Si! -V otw* dividend. o-Bqwdahng dMdand.eU-aaMd-itaw yearly 

0711 580 39 36% 33% +% tow - n-cWdend declared or paid In pracedmg 12 month*, g- 

30 27 ift i2i- ift +1, iRridend in Cwwdtanhmde. subject to 15% non-residence tax. 

83 994 67, 8%' 6% - % HOridand declared after spirt -up or stock dividend, j-dwidend 

98 2 v. 2 ptad ttaa year, wntood. deterred, or no acton taken at tataat. 

9.1 21 22 21% 2V, -% dividend fnootng. k-dMdend declared or paid this year, sn ac- 

9-2 39 23% 23 23% - % cumulative issue with dMdanda In arrears, n-naw baua in the 

660 6% 6i, ft - % past 52 weeks. The high-low range begins with the start of 

10 fwwiiL }ru lit lal nw9ng. nd-iwoa day delivery. P/E-price- ee mlng* rabo r-rtri- 
2 6#Z i»« 22," ij? t? drnd declared or pMd in precaduig 12 months, plus stock ckw- 
? !a£ Si! * aona - M * ock • pBt »* 1 * md * "ith dam r* spta. ata- 

, e .. ,oa. Si: sju *Mes. f-dMdend paid in stock in preceding 12 months, estt- 

3A 9 689 39i< 3ft 3ft — t mated cash *Mua on ex-dMdand or ex-dluiibution date. i*» 

4.4 19 005 29% 29 29% +% new yearly f^h. v-tradtag halted, w-m bantauptay or recelvei> 

6 6 8 42% 42% 42% +1, ship or being raorganaad under the Ba nk rup tc y Act, or aeai- 

90 34 50% 50 50% +% rities assumed by such compares, wd-mstrtautad. wi-when 

3i 8% 77, 77, -% Issued, ww-with warrants. x-ex-dWidend or ex-rights, xtfis- 

z50 15% 15% 15% + % ax-dbtrtautton. xw- wi tho ut warrants. yex-dMdand and sales 

4.3 10 414 4ft 46 46% +% HA. yW-y«*l £-SBteS *1 hE 


65 401 7% 7% 7% 11% 7% UNCRoa 135 10% 10 10 - % 

u 13 35* 1*377, 3ft sft +% j* 7° 37 y. *22. J®! 4 

j 14 509 1*473, 46% 47% +1 27% 17% USFG 020 00230 1098 367, 3ft 367, +% 

few s £> S 5 ^ l JS45 T '**** ? ^ -5 

6J 10 613 18% 18% iar • - W. «, — - 


381, 27% Sysco 


1534- 333, 36 3B% — % 2 ** 

10 813 16% i5% 18% +% ®£4 4ji2 USG (* 1.80 2.6 28 u69% 6 ft +43, 22% 0% 

21 35 ulft 15 ift +% ^ l 3 IkHFrslJO 1 J 11 16 13% 1ft 1ft -% 2ft ft 

16 578 63%“ 827. 6ft ]S# 75 H. '3> 


7% +% 81% 56% TRW 
1ft +% ft 2% TacBoat 


267, -I, 77% 52% TaflSrdl.12 
46% +7, 18% 1ft TaHey ,10a 

f- *5 -l i-aa,' 


•* sn -v ^ a sass ts 

III T% 4% IMmC 

50% 34% TOC -26a .7 17 97 35% 35% 35% +% ift Urt3ac1.72 01 

33% 24 TECO 036 7J9 191 33 Sft 327, +% 373. 207. LttiQ pt 420 10 

lft 77, TGF 17 296 11% 11% 11% 38 0% UnS 5<9B 10 

19 11% TNP 125 72 8 22 17% 17 17% +% 55% UfiB pfBAO it 

^ ™ i«» 2“ 2 f 72 « 42 5-> ^ S% Ss 4 Vi 

61% 58% TRW a <3 10 602 TI W, 70% -1# aj «g% us p0. 810 

? <514 ?. % a*a,-i a a s sss a 


<511 523 38% 36% 36% +% 

018 2096 4ft 4tn, 407, +% 

13 5% 5% 5% -% 

016 12631ft 16% 1ft +% 

10 X40 u30 38 38 +1% 


+% 1ft 4 
Ti; 126% K 
+^ 24% 5% 

-2 56 247 

+ 2 48 20 


ft WsJdTgl.04 
2% WnAirL 
% wait m 
6% WAlr p I 2 9.1 
6% WAsr p(2.14 9J 
4 WCNA 
92 WPra* 

5% WUruon 
247, WnUn pl 
20 WUTI pi 


35% 2tn, WSJflE 1J0 


Une piM 4 10 
DO p0 810 
UnB pH-98 11. 


zl 00 387, 367, 387, +ft *1% S3 Westvcl.32 
z280d*56% 54 56% +% 34 25% Wayorta.30 


11% +% 77 49% Tamta 

3T», +% 35% 23% Tandy 
507, -% 15% 12% TndyrfL 
39% +% 66% 51% Tektrnx 1 


39% +% 86% 51% Tafctmx 1 1.7 8 933 591, 

14% +% 6% 2% Tefcom 7 52 ft 

417, 30ft 1B6% TaMyn 9 105 28H 

38% +1% 24 13% Takate 32 1J24 423 18% 

121, 48% 22 Tatax 11 23693ft 

15% -1, 39% 25% Templn.64 1 J 8 172 347, 

1ft -% 45% 32% TenonC. 82 7.1 12 146341% 

lft -% 104% 67% Tanc pr 11 10 379 102 


4% 35% 20 TenJyo 

42% -% ift ft Taaoro .40 
10 401, 31% Texaco 3 

28% +% 38% 31% TxABo 1J2 
257, 467, 3V, TexCmIJB 

57 +% 39 261, TexEriiaO 

36% ST 52 TxET pfSL29 
38% +1% 34% 25 TnlMJflb 
347S +% 14ft 88% TexJnst 2 
13% -% 3% 1 Textra 


. ir IV? if* IS* 107, i 3 % unB (*013 11. 

fa 14 If 2S? 1® “!« 2 S% 1ft UnB p(072 ,1. 

f-S,. 1L ??* 22^ ri 84% 4ft Une (*7.44 11. 

43 li Sf, Sr SLl JL If* 86 *0% l® (*H 8 10 

II 2 If* 5S 4 84% UnPac 1.00 18 12 12655 

.. ! 2 » J 2 If* jft 114% 02 UnPc p7725 07 205 1 

17 5 933 ft « ii ^a 8% Uakoyl .16 A * ’ 

7 52 3% 3% 3% +% ft ft IMlOr 

IS 5? " 10% UilBmd 

1J 24 ^,3 IS 1 S l5L 16% 9% UH*J (* 

, . 2 1 JI ? 4 + 1’» 42 221, .UCblTV.14 .3 

1-06 122 847, 3#% 3<% +% 3ft 221, UnEnrtSAB 02 

» ® 4 !5 *? ^ 8 mm* if 

Sf « I® 28% 1ft iMtu (*197 1< 

..1° ** ?L 20% 20% -% 17 ift UI flu pl 020 11 


11. z2800iS6% 54 56% +%’ 

13. 64 32% 31% 31% -% 

10 Z400u69% 66 66 -1 

11. 240 26% 26 26% +% 

11. 4 1ft 10% lft -% 

11. 3 25% 25% 2ft -% 

11. Z200 u6<7, 647, 647, +% 

10 z900uSB%66% 661; +% 

16 12 1265 501, 4ft 50 
07 205 10ft 10ft 109 -% 

A IS 1206 20% 20% 201, 


3 28% 

3J 11 1604 34% 


34 2ft WbyerM.30 4.4 19 005 29% 29 29% +% new yearly Hgn. 

44% 34% Weyr przso 6 8 8 42% 42% 42% +% ship or being rw 

S1% 43% Weyr pr4.50 90 34 50% 50 50% +% rities assumed 1 

24% 6% vjWhPit 31 8% 77, v, -% Issued, ww-witt 

38 10% vJWHPrW z50 15% 15% 16% + % ax-dbtitwtton. : 

49% 36% Whiripl 2 4.3 10 414 46% 46 46% +% ffi l(J. yKt-MeU. 

32% 24% WtittC 1.50 05 315 277, 271; 27% -% 


50% +% 


11 m uiV% i§% 17 +% 

_ S4 14% 14% 14% +% 
.3 68 66 i*421, 41% 42 +% 

8-2 22 303 30% 30% 30% +% 
12.3 153 lft 17% 17% +% 
1< 2S 281, 28 28% +l\ 


fennln* 1?* 12* I 2 ® 5 * 21 ’t UUM 


01 35 1M0371# $7 37% 

<7 B 3 32% 3Z% W* -% 

<07 755 34% 33% 337, -% 
6-8 B 533 34% 33t, 331, -1% 


zBOOu17% U 
S 26% 3 


281, +ft 
17% +% 
23% +% 


14% 10 LffllU C* 1.90 14. 5 13% 13% 13% 

22% 14% UM0IM .60 2.8 0 32 21% 207i 2lC +% 

43 35% IMtbm .22 2 36 5 43 43 43 +% 


24i, +% 28% 1ft TaxOGalS 
59% 39 2ft TxPec A 

3ft -1, 29% 20% TexlMI052 
37 +% 52% 28% Textron! JO 
92% +1% 57% 2ft Tear pBJ 


TxET ptSJfle 11. #0 5ft 

TnlMJflb 21 14 13$ 2ft 

Textnst 2 02 9 156289% 

Tasdra 673 ft 

TaxOGalS 1.1 10 40321ft 


e jl)?s <• t| 

si § 

«32l4 % if* -% 4ft S 
1 34% 34», 34% 3ft n 

faajs !?*!?, ?§ § 


3ft +% ia 
6 % . +% 27 ! 
13% -%. 26 
» 41 

413, IS 
61 +% 28 
36 221 


Textron JO 15 13 134451% 
Tear pl2J8 17 . 22 5ft 
•mack 99 108 10 


2ft Thacfc p«15 10 
14% Theme 


4ft 2ft TttmBtSl.3& IT 15 61 


22 64 25% 23% 25% 


51 51% -% «t 

a* ?§ 

2ft A +% Sr. 


187, 12% ThcnU nSSb 
28% 1ft TtanMedO 


3ft 3ft -J, 


-i w 


<39 390 15% 15% 15% 


31% -1 # 267, it 


14% Thrifty JO 


13% +% HP 

24% -% 571 

97, 231 

87% -% 531. 

«% -1# 50% 47% TbnkaRlJOa 3J1S 73 50 

377, -% ft 4% Titan 102 ft 

37% -% 1ft 7% Than pt 1 9.3 5 10 

16 +% 39% 2ft TodShpiJS <4 7 31 30 

27% -% 21% 14% Toktuns .48 07 10 60 17 

907, 1ft 13% Togdbg.g KS 582 18 

22% -% 27% 2ft To£d pQ.72 K 350 26 

28% 2B% 22. ToCd pil75 1< XT 28 

427, -% 26% 20 ToiEd pf3A7 11 29 25 

90 +% 317, 351, ToiEd p«28 1< IS 31 

T +% 1ft 73% Toffid 1*030 11 2 18 

27 +% lft 13% %0Ed |*021 11 17 16 

2ft +3 45% 13% Tonka a 20 2 7 41 40 

28%_5 )53% 20% TOOtfteMSb 1015 106 « 


10% ft Tlorrln 
57% 33% Time 
23% 12 Tbnpix 
531# Mf, TimsM 1 J6 


058 187 16% 15 % 16% +t, 5^“ trrfte^Tv; *5 - 

« 13 SiSS SI 5 S 8 * ffi 

“ !8fS> 2?. :> » 27 _ unm <1 4 


116771* 

1 1 J 16 1499 557, 


& S. ii fe 


1 9.3 5 IS 

<4 7 31 30 


1R « Ss. S? 12 21 14% UWR , 1.28 6212 60 20 

if « S IS *"* UrtW * ■» -9 15 297 231, 

11 ? S* 1 ® 84 +4 g ^ 1 iSLff J 27 “ 3 

A 02 1^. 1^. 1^. 27,4 Uhrvfdl.04 18,2 142 aT^ 

. f. I?* 2S? + > Z3% 151# UflLeef 1 <70 M V*. 

53 30 


fi * M 30 unoeaJ 1.20 

S 1L IS IS +u 45 

« IS? ti* 43 USUFE1.04 

2 S 2 S* 70% ft UstteFdijda 

29 f? 4 ?£* ff 1 ii* 25^8 3* UtaPi. 032 

l 5 » 5P* ?2 *}< 27 21% mPt PQJO 

2 7® 70 10 -% 27% 21% IkPL (*090 

17 1ft 1ft 18% 22% iy2 UtPL rt036 


42 26 UJerBkl.56 17 9 7 42 41% 42 +% 

If* 5* 10 43 12% 12% 12% -% 

Z7, 2% UPkMfl 1 22 2% 2% 2% 

Sf* ? fSSS.- 1 * 13 8 2054 ^ & -% 

07| ft usiiom w iv i r 

<2% 29% USLeas.SO 036 374 35% 34% 35% +% 

22 USSteet 1 18,9 1979261, 27% 25 -% 

49% USS0 pf6A1e 10 5 517; 51% 51% -7, 

"ft ^ JjrtZZS 9.6 K 13^ 129 (30 -% 

227, USSU pttiS 7.7 219 29% 29 29% -% 

32% USTob 1.72 <613 941 M% 38 3,-1, 

f 14 *’- a8 815 7 ft 

6 U^ck n 17 35 7 ft 67, -% 

SS nrl^ifL H* 370744 4ft 44 +7, 

2JM pUB 6.7 360 38 37% 377, +% 

17% UniTel 1J2 7J10 19S7u2S 24% 24% +% 

27 Unm (*1.60 <1 4 u36% 36% 36% +1% 

21% UttfT 201JO <9 3 U31 3ft 3ft +2 

1*|S W* 9 ™* 6-5 72 * 20 (9% +% 

2i% Unitrde ,20 J is 297 231, 22% 22% ~% 

If* USHL .f* « 7 28 «% w, ^% -% 

7% UnvOev.15 .6 16 117 26% 26% 26% ’ 

sssa 108 . hi 2 1 42 +% 


21% UnfT 2^1 JO <9 


07 10 60 17% 17% 17% -% 3,% 30 

K 5 502 18 17% 177, 71 y. 45 

K 17 26% 26% 26% 4% ,g% gy 


<2 7 28 19% 19% 19% -% 

.0 18 117 26% 26% 26% 

&JB 12 142 27 26% 267, +% 

<76 58 21% 21% 21% 

10 8 2320 32% 31% 317. +% 

6742 31% (Oft 31% +% 
03 21 1627112% 110% 111%+% 
0910 016835% 34% 35% +% 
ID. 62 1ft 10% 10% +% 


FINANCIAL 

TIMES 

is available early every 
Monday - Friday in many major 
Scandinavian towns 


I * £3 s S ffi M •" ^-i^i 

“ m 27% 01% UPL pHJO. 11. 44 27 26% 26% +% 

IS IS 1 17 ^ U|PL P<036 11. 3 22 22 22 +% 

4ft IS "!* 79% 15% UPL p(0O4 It. 6 1U, ,8% ,aj» 

48 «% +% 24% 15% UUOCo U2b 1S& 58 » ffi a +V 
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WORLD STOCK MARKETS 



AUSTRIA 


June 4 


: Price + or 
I Schl - 


Credltanrtatt j 356 | + 1 


Goeaaftr— 1 630 1 - 

lnt«runfBii ,1/WO i +*o 

L*eridertienk — I 320 ( + 3 

Pe r! moose r | 895 | +8 

Steyr-Dol rnler— i IBS | ......... 

Veltaoher Mag ...1 S27 • +17 


BELGKWLUXHWOURG 


June 4 ! Price : + or 

\ Frm. . - 


D.BJ» ! 1.9S0, 

Banq. Int K Lux 6.020 

Bekaert B. — ' 6.100 

CJmentCSR. | 2,500. 

Cockerll ; 238. 

Defhaixe- 6,800, 


GERMANY 


June 4 Price ' + or 
* Dm. i — 


AEOTetef— 
AUtanz Verm 

BASF 

Bayer 


„J 187 ‘ 
tSfilxr- 
_! 220 . 1 , 
£20 I 


+ 0.5 
-7 
- 0.8 
—2.5 


+6 

—5 


Bayer-Hype^— l 548 , 

Boyar -Verein 476 xd 

SHF Bank 1 , 

BMW ■ 360 ! 

i Brown Boverl——. 917.5 —3.7 
Commerzbank— 209 —1.8 

CenfL Gumml — 141.5 — 1 
Daimler-Benz. -J B13 . —10 
Daguna— • — * 343 I — 3 


EBES- -I 3.096, 

trabel. ...J 8,650 


Elect roOel. 

Fabrique Nat. j 1.075 

GBInnoBM 3.700 

OBLlBrinO. I 2,000’ 

Cavan rt ! 5,950 

Hoboken 5,600- 

Intercom I 8,3051 

Kreflfietbank 9,100' 

Pan Htdg*. 10.9501 

Petrefina. 3.990. 

Ronrale B»gc jia.OOO 

Soc. Gen. Banq...- 3,400. 
Sac. Con. Beige-! 2,000, 

SoOna 7.250, 

sotvay 4.600 

Stan wick Inti | 1,500 

Traction el.. 4,100 

UC8 5,460 

Wagon Ut» 1 3,550 


+ 100 
—130 
-2 
+ 100 
+ 25. 
-220 


+ 80 
-35 


-110 
+ 20 


-150 
+ 25 
+ 50 
—5 
+ 70 
+ 70 


-260 

■+20 


DENMARK 


June 4 


Price + or 

KnrX — 




Baltic Skand — ! 670 
CopHandelebankl 260 

D. Sukkerfeb— i 60S 

Dan rite Bank ; 306 

De Dnnske LufL. 1,165 
East PalntkL. — 1 243 

+ 5 
+ 1 
+ 5 
+ 2 

—a” 

Forened* Damp! 140 

+ i 

I.S^B, 499 

Jysfce Band 636 

PrfvaXbanken — 075 
Provintbanken — 542 

+ 19 

+ 8 
+ X 
+ 1 


Smidth iF)—. 
Sophua Be rend. 
Superfoe.—. 


251 
, 1,070 


+ 2 
-5 


436 I -1 


FRANCE 


June 4 j Price I +or 


Frv ; — 


Emprunt %%1974 1.633 i 
Emprunt 1% 1*7*6.340 .’ 
Accor ; 298.8 I 


Air Liquid 
BIC 


-J 662 

BBO 


Bong min 2,020 I 

Bouyguea — — 860 • 

BSN Gervais 2,595 J 

GIT Alcatel .1,328 ; 

Carrefour — >2,2SS ■ 

Club Medlter'n-J 1 520xc- 
(lie Bancaire— ; 649xc' 

Cofimeg j 293.4, 

Daman 2.250 


+ 3 
+ 20 
- 1.2 
-B 
+ 20 
+ 40 


Dnrty.. 11,430 

DumexS.A | 700 

Eoux 'Cie Gen) 705 
Elf-Aquitane I 220 

Eesiior -3.604 

Gen.Occidentale: 747 
Imetal — '126.9 


+ 55 
—21 
+ 15 
-5 
+4 
+ 0.0 
-50 


-3 
+ 4 
+ 1 
-1.9 


Lafarge Coppee.- 670 I 

L'Oreal — 2.725 , 

Legrand 2,394 

Mamm Phenbt-i 259 

Matra SJL. 1,040 

Michel, nB- 1,050 

MMIlCiel - 2,680 ! 

Maet-Henncuy - 2,018 ! 

Moulinex-- I 97.3, 

Nord EsL ' 91 ■ 

Penod Rlcard ! 767 1 

Perrier 650 * 

Pet roles Fra. — ! 269 | 


+ 1 
+25 
+ 34 
—3 
+ 10 
-20 
+ 15 
+ 19 
-0.7 
-1.5 
+ 10 
-7 


Peugeot SLA.— i 364 
PrtntempLAuS— ; 290 
Radkttech ——I 2B5 
Redote — 1.360 


Rousul-Uclaf.—; 1.670 
Sefimeg— — 356 


StcliRougnol — pjosxc! 
Telemecb Elect.. 2,615 ■ 
Thomson CSF— | 557 I 
Valeo— - . —— . 225 j 


-1 
+ 4.9 

-20 

-IS 

-1 

-17 

— 40 
+ 10 
+ 2 


Cache Babcock. 1 165 l 
Oeuttche Banfc-BMxd- 
Oread ner Bank—2S5Axd; 

Hochtief 1 555 I 

Hoc chat. 237.5 


—5 
-10 
-2.5 
-4 
+ 14 
-22 
—1.1 
-10 


Hocacb Werka — ! 109.8: 

Holzmann CP) 1 4B4 ! 

Horten— 1 174 

Hucael 1 284 

K&rstadt j 222 I 

Kaufhot— — — I 224.6. —4.5 


KHD. 


Kiceokner — 
Linde. 


2B6 i 

69.5; 

459 ! 

Lufthansa. — j 193.5 

MAN 1 J60 j 

Nlannominn — ; 171 
Mercedes Hid— 715 ■ -82.6 
iMetallqemel - ; ,4 


-OJ 

+2 

-1-6 

-3 


Munech TZueck— | l^5450| 


Wtxdorf 

Porsche 1240 

Prcussag i 272 


Rhein West EJectj 167.3 


.. 259.6 
. 470.5 
1 662.6; 
106.6, 
222 
194.1 

, 134 1 

Vereln-West 1 323 | 



+9 
-4.5 
—0.5 
+0.5 
— 1 


—1.8 


Veba 


V.E.W. 


-0.6 

-1 


Volkswagen 1 2B9.9 +5.4 


ITALY 


June 4 


: Price I 
j Ur* J 


+ or 


Banco Com'le.— ' 
BaatogilRBS — J 

6.1-inrest. — 

Centrals — ■— j 

C red I to Varesino; 
Fiat 


Finsidar— ......... j 

Generali Astlcur.! 

Italcementi ■ 

La Rinasoenti— - 

Montedison 

Olivetti 


PireUi Co. 


Perelli Spa— 

Sma BPO , 

Toro Assic — 

do Prof 


19,400 
216 i 
3,525 
4,260; 
4,030j 
3*145 
70.8' 
46,220 
01,500, 
785 ; 
1.680 
6,460. 

4.160 

2,511 

3.160 
16,460 
10,601 


—SO 
+0.S 
—16 
+21 
—20 
+ 18 


-130 

+250 


+ 16 
—39 
+80 
— 2B 
+ B 
+330 
+221 


NETHERLANDS 


Jun« 4 


Price : +or 
FIs 1 — 


ACF Holding.— | 

AEGON 

Ahold 

AKZO - 

ABN 

AMEV ; 

AMRO- 

Bredero Cert ..... 
Bos Kalis Westm.’ 
Buehrmonn -TetJ 
Calland Hldgv ... 
Dordtsche Perm 
Elsevier NDU— i 


Fokker. 


Gist Broedes — ! 
Heineken . 


Koogovens— — 
Int Mueller—, 1 

KLM— 1 

Naarden.. 


Nat Ned Celt- — 
Ned M'd Bank.-, 

Nedlloyd 

Oce Grintan ; 

Ommoren (Van).> 

Pakhoed. 
Philips.— 
Robeco— 
Rodamco. 



Roiince. 



Rorento— ... ... 
Royal Dutch—.! 
Unilever 


VMF Stork 


VNU 

West Utr Bank—.i 


NOTES— Prices on this page an as quoted on the 
Individ nal exchanges and aim last traded prices. 4 Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, sr Ex rights, 
xa Ex an. 


NORWAY 

June 4 


Price + <w 
Kroner — 


Bergens Bank— .1 158.5' — — r 

SSSffiSsd Jffl.5, "|:I 

DenNorske Credl 147 » +8 

El tom 1 1 r -j w 

Kvacrner i i«M ^.9 

Norsk Data— ****** 

Norsk Hydro, — »g® ■ _ 

Storebrand i 2BB.S —3.5 


SPAIN 


June 4 


i Price ! + or 
; Pta& i — 


Bed Bilbao — 

Bco Cent ra l 

Bco Exterior — . 
BcoHtapano— 
Bco Popular. — 
SCO Santander- 

Dr*a»d 

Hklr oi a — 

Iberduero ■ 

Petrol eoa 

Telefonica— 



+ 1 
+ 2 
—6 
+ 1 


SWEDEN 
June 4 


. Price | 4- or 
Kronen — 


AGA_- 
Alfa 
A- EA IFreos— 
Astra iFree)— 
Adas Copco. 
Garda (Freei. 
Celiul 
Electrolux I 
Ericsson— . 
Easel to. 


Mo och Domsjo- 

Pharmacia 

Saab Scan la Free 

8andvtk 

Skand 


-3 


-5 
—3 
—7 
+ 1 
—3 


Skan Enskl'da. — | 
SKF 


St KopporbergsJ 
Sven Handles bn 
Swelvosh Match. 
Volvo B (Free; — 


+ 9 
—2 
-20 


— 1 
+ 0.5 


—5 
— 1 


SWITZERLAND 


Juno 4 


Price 

Frs. 


Alusulsae— .1 603 

Bank Leu—— — J 3^00 

Brown Boverl 1.680 

Clba Oeigy — —j 3,220 


+or 


do. (Part Certs). 2,530' 

Credit Suisse 8.608, 

Elektrowatt— J 2,7801 

FishertGeo.) ! 8621 

Uirff.Bwha BMW 91 DMl 


Hoff-Roche PtCta 91,000, 
Hoff-Roche 1/10.; 0.075 
Jacobs Snciiard..6,fwaxH 

JelmoK — 1 2^50 

Landis & Gyr — { l,740| 

Nestle. 6,315) 

Oer-Buehrie * 

PI reW 


1,470. 

333. 


+ 15 


SandozfBrL ! 8,230- 

Sandoz (PtCta) -l 1.390 
Schindler (PtCUV 820 : 

Sika. J 1,240! 

Suraeillanoe — | 4,630i 


Swissair... —I 1,185* 

Swiss Bank- J 406 

Swiss fteinsee lfi.000' 

Swiss Voiksbk— 1.600; 
Union Bank— -I 3,900, 

Winterthur 1 4,400: 

Zurich Ins—. j 24,950. 


-10 
-10 
+ 10 
+30 
+5 
— 1 
+90 
-6 
+ 10 
+50 
+ 50 


AUSTRALIA 

June 4 


Price . +or 
>Aust t.< — 


ANZ Group j 

Alliance Oil DeV J 

Ampol Pat—. I 

Ashton — 

Aust.Oons.lnd- 
AusLGuarantee J 
AusL NaL inds — 

A PM. . 

Bell Croup 1 

Bell Res — ^ 


Bond Com Hldgs 1 
Bond 


Bougainville.— 
Brambles Inds —I 


Bridge OH 

B.H. Prop. I 

CRA — 


CSR - j 

Castle malneTys i 
Coles lCJ.)...—j 

Comal co “A" 

Consolidated Pet 
Contain Aust—i 
Dunlop Olympic. 

Elders IXI 

Energ Res 



AUSTRALIA (coattaied) 

Price , + or 
June 4 .Au*t.s , — 


Gen. Pro. Trust— ! 
Hardlc (James) -i 
Hartogen Energy; 
Herald wyiimes’ 

IO Airat ■ 

Jlmberiana F.P— : 
Kia Ora Gold—...; 

Lend Lease ~i 

MIM.ew 

MayneNiekless—! 
Myer Emporium-) 
Nat AusL Bank- 


News 1 

Nicholes Kiwi — ’ 


North Bkn Hill, 

Oak bridge -i 

PanconTI . ... j 
Pioneer Gone.... f 
Poseidon 


Queensland Coal) 
Reckitt A Coin— 


Santos — , 

Smith i Howard) J 
Thos. Hatwide...' 

Tooth j 

Vamgas- 

Western Mining..' 
Westpac Bank ...' 
Wood side Potroli 

Woo ■ worths- 1 

Wormald Inti-....' 


2.3 j 
3.19 i 
3 Jfi i 
4.50 < 

1.95 ! 
0^9 ' 
0.14 I 

5.84 j 

2.85 

3.12 ! 
1.91 1 
4.38 > 
7.7x0 

1.93 ; 
2.35 
0.94 
1.62 ’ 
1.69 | 

3.95 ! 

1.59 

3.6 : 
1.21 i 
6.56 
6.75 , 

1.94 i 

5.86 j 

4.13 

5.6 » 

4.3 ; 

1.60 l 
2.8 

3.6 ! 


-0JJ2 

-OS' 

— o.fl 


-0.K 


+ 0.04 
— Q.06 


— 0.B3 

+ 0.02 


—0.85 

-0J6 

-0.13 

-ojn 

-0.15 

— OJB 
— 0,92 
+ 0.01 
— OJH 


+aQ2 


— a» 


HONG KONG 


June 4 


Price! 
H.K.S j 


+ or 


Bank East Asia— 
Cheung Kong — 
China Light— — 

Evergo — , 

Hang Bang Bank* 

HK Electric- 

HK Kowloon Wh/. 

HK Land ! 

HK Shanghai BK.) 
HK Telephone.... 
Hutchinson Wpaj 
Jardlna Math — ■ 
New World Dev- 

Orient O' seas I 

Osaas Trust Bk— 1 

8HK Props 

Shell Elect..- 

Swire Pan A— — 

TV-B 

Wheel 1 k Hard Aj 
WheePk M*tlmc 
World InL Hldns. 


26^ 

17.1 

16.1 ! 
1.0 • 

53.5 ■ 
8.46 
6.75 
5.95 
8.16 
97.0 ■ 

26.4 • 
11.7 . 

7.1 ! 
2.15 
3.22 : 
19.5' 
131 

83.5 : 
7.46’ 
7.3 ‘ 
1 . 10 : 
8.17 


+0.01 

+ 03 


-0.06 


+ 1^ 
+0.1 
+ 0^ 
—0.06 


+0.17 

—0.1 


+ 0.1 
+0.2 


-0.05 


JAPAN 


June 4 ■ prioe + or 

. Yen ‘ — 


Ajlsomota. ——1,110 

Alps Eleotrie 1.510 

A made 699 


Asa hi Chem 1,080 , 

Asa hi Glass. 680 , 

Bridgestone— 620 
Canon —....1,110 


Casio Comp— 11,600 ■ 
Chugal Pharm-J 1,050 

Citizen ] 466 

Dalai 1 780 


□30 


+ 50 
+29 
+70 
+ 19 
+5 
+ 10 
+ 20 
-10 
+ 11 
+8 


Daiwa House — J 656 

Ebara ——I 415 

EISA! 1.390 I 

Fanuc —I 7900x0 


Fuji Bank ,1.660 j 

Fuji Film >1.730 i 

Fujisawa 1 960 

Fujitsu '.1.030 ! 

Oreen Crass. 2,480 i 

Hasegawa— | 437 ' 

Hehwa Real EsL-1 936 

Hitachi ! 718 

Hitachi Credit.— ;1, 090 

Honda 1,280 

House Fbod 730 

Hoya. 1,860 

tton 101 ! 416 


-9 
—5 
-80 
-10 
+ 10 
+40 


1-10 

k60 


+ 13 
+9 
+ 10 


Ha Yokado 12,390 

Iwatsu 1 818 

JAOCS 1 391 

JAI 6,980 



Muskmo Milling. 985 | 

Myakita 998 1 

Marubeni — ... . 343 j 
Marudai . .. — — 618 ! 
Marui— 1.190 i 


MEI 1.400 

Mta Elec Works. 815 I 
M*btstU Bank. — 1^80 

M'bishl 634 J 

M.bishl E ecL— ; 372 ' 
M*b Shi EU«te-.< 796 . 


-6 


JAPAN (continued) 


June 4 


| Price ■ + or 
: Yen I —J 


MH1, 


890 

358 

828 

608 


Mitsui —I 

Mitsui Estate — i 

MitSUtoSM — 

NGK insulators-., 815 
Nihon Cement—- 293 i 
Nippon Denso— ..<1, 840 
Nippon Elect — 1,030 j 
Nippon Express- 416 , 

Nippon Gakki 2,400 ! 

Nippon Kokan— I 157 

Nippon Oil -j 850 i 

Nippon Seiko.— j 511 ' 
Nippon Shimpani 615 ■ 
Nippon steel — 148 ; 
Nippon Suisan— . 356 

NTV -10.950. 

Nippon Yusen 1 288 ; 

Nissan Motor...-! 007 I 
Nlssnin Flour— I 515 . 
Nisehln Steel— 1 164 i 

Nomura— - 1.140 i 

! Olympus— >1,110 J 

Orient Leasing.. . 2,890 1 

Pioneer 1.790 - 

Renown—— 698 j 

Sankyo >1,340 I 

Sanyo Elect.. I 414 ‘ 

Sekisu I Prefab...! 726 . 
Seven-Eleven m ..;8,900 : 

Sharp — . j 889 ; 

Shimadzu— 700 ■ 
Shlonogl — I 825 

Shlseldo. ! 1.120 1 

Sony-.- 4,000 • 

Stanley - i 822 . 

S'tomo Bank — -1,810 ! 
S'tomo Elect -... 769 i 
S'tomo Marine— 1 709 ' 

. S'tomo Meta!—) 147 : 
iTXJhei Dengyo 500 I 
Taisel Corp- — — . 248 I 
TaJsho Pharm ,...il^20 . 

I Talced a> • 870 j 

4,450 


+ 1 
-3 
-15 
+8 
+ 10 
+ 6 
—10 
+31 
+4 
+ 20 
+ 1 
+ 14 
+7 
-4 
—1 
-3 
+ 450 
-1 
—5 


+ 80 
+ 10 
+ 40 
+ 90 
+ 7 
+ 5 
+ 40 
+4 
+ 3 
— 1 
+ HO 
+ 11 


+ 30 
+ 60 
+5 
—20 
+ 18 
+ 38 
-3 


Teijin- i 443 ; 

Tejkoku I 760 . 

Tokto Marine.-) 846 . 

TBS.- - 900 , 

Tokyo Elect Pwr'2,O90 ) 

Tokyo Gas. 226 • 

Tokyo Sanyo —J 662 '• 

Tokyo Style -J 890 

Tokyu Corp 1 488 

Toppan Print— —J 830 

Toray J 476 

Toshiba DeoU-l 355 

TOTO i 743 

Toyo Seikan — -1,020 


+ 6 
+ 110 
+ 10 
+ 100 
—2 


+ 18 
+21 
+80 
+5 


Toyota Motor— ! 1.200 

Victor 1,750 

Waooal — ; 70s 

Yamaha- — I 722 


+9 
+6 
—15 
+ 10 


Yamanoueht 2^10 

Yamazaki. 764 : 

Yasudanre— 550 ' 
Yokogawa Bdge.- 488 t 


-8 
+55 
—10 
+ 50 
+ 3 
+6 


+ 14 
+ 18 
— 1 


SINGAPORE 


June. 4 


Price 

I 


+ or 


Bouataad Hldgs-! 
Cold Storage...— ' 

DBS. 

G anting 

Haw Par. Bros..-, 
Hong Leong Fin J 
Inches pe Bbd. ... 
Keppel Shipyard 
Malay Banking... 
Malay utd. Ind- 

Multl Purpose ! 

OCBO - 

ODB- 

Public Bank. 

61 me Darby— J 
Singapore Press. 

Straits TYdg ! 

Tat Lee Bk — { 
U0B_ 1 


1.66 

X.48 

8.16 

6.23 

8.35 

2.96 

2.42 
1.59 
6.20 
9.64 
0.89 
9.8 
3.28 
1.48 
2. OS 
6.15 

4.42 
8.78 
4.38 


-0J1 


+0.IS 
+ 022 
-O JOS 
-OJU 


+ 0.18 

— 0.02 


— 0.15 
— 0.88 
—0.83 
—0.08 


— OJt 
- 0.02 
-0.06 


SOUTH AFRICA 

June. 4 ) Prtoe I 

Rand 


+ or 



Abercom 
AEBCf 

Allied Tech- — 
Angio Am Coal—' 
Anglo Am Corp -1 
Anglo Am Gold— J 
Barclays Bank— .) 
Bartow Rand —' 
Buffets— ...... — -I 

CNA Gallo 

Currie Finance —I 

De Beers -’— * 

Driefontei r\-— - 
F8 Geduid— — 
Gold FlektaBA-l 
Hlghvek) Steel — J 

Ned bah k 1 

OK Bazaars > 

Protea Hldgs.—! 
Rembrandt — 

Rust Plat 

Safren....— — ... 

Sage Hklgs 

SA Brews 

Smith iaGi 

Tongaat HulSL-..: 
Uniuc — — J 



CANADA 


Sabs Stock 


law Ohs Dng 



TORONTO 
Prices at 2.30pm 




June 4 




6885 

AMi Prce 

819*; 

19% 

19% 

-% 

12100 

Acfclands 

SIB 

16 

1b 


5500 

Agnlco E 

8*6*; 

16*4 

16% 

-*4 

1900 

Agra Ind A 

87% 


7% 


2*827 

All Energy 

821*» 

21% 

21*1 


300 

Ada No) 

515% 

15% 

15*4 


708 

AlgotTvi SI 

822% 

22*7 

22% 


375 

Aigcon 

S!E% 

16% 

16% 


75 

AaoeMoa 

485 

465 

4foS 

- TO 

1500 

1200 

AICO 1 1 

BP Canada 

SAi 

3*4 

5* 

34% 

-■a 

69997 

Bank BC 

ss% 

5% 

5»4 


89093 

Bank N S 

813% 


a 


15900 

Bairick o 

135 

lil 

-2 

10 

Baton A f 

817 

17 

17 

— *2 

4710 

Bonanza R 

425 

425 

425 


900 

Brakxno 

465 

465 

*63 


9SWJ 

Biamaica 

Sl9 

19 

19 


20*02 

BCFP 

89% 

9*4 

9% 

85350 

BC Rot 

25B 

251 

255 

-1 

1*351 

BC Phono 

823% 

23 

23% 


1960 

Budd Con 

829% 

29 

29% 

-% 

185*01 CAE 

818% 

18 

18% 

+ % 

3 «2 

CCL A 

81574 

15% 

15% 

+ % 


120*0 COratt B f SS3« 0 6% +% 


13425 

Cod Frv 

8151; 

15*4 

15% 


1 74300 C Nor WOT 

522*4 

221. 

22% 

-% 

2600 

C Pacfcra 

129% 

»% 

29% 

+ % 

6900 

Can Trust 

837 

3/ 

37 


70 

CGE 

865% 

65% 

«y 4 

— *4 

12827BC1 Bk Com 

835% 

34-, 

35 

+ % 

B800 

Cdn Not R«35 

35 

35 

-3 

95598 

CTiro A 1 

810 

»% 

10 

+ % 

200 

C Ulil B 

819 

19 

19 

+ % 

775 

Cara 

514% 

1?* 

14% 

+ % 

2957 

Colonsso 

88% 

7% 

8% 

+ % 

100 

Colon 

175 

P 

818*, 

18-, 

100 

CHUM 

840 

40 

40 

- 1 

1100 

C Doth A 

56% 

6 

&% 

+ % 

12040 

COtsfb B 1 

56% 

6 

6% 

+ % 

27355 

CTL Bank 

SI 1 

1034 

10-, 


1500 

Coman Irs 

S53i 

5*4 

5% 



Stes 

Site 

Wok 

Low 

Ctaa 

Chog 

Sate 

Start 


Im 

0am 

Bog 

4200 

Cates R 

340 

335 

335 


3 7382 Lac Mnrta 

528 

27% 

28 

+ % 

1300 

Conran A 

813 

12% 

12% 


1100 

LOnt Com 

Eft 

12% 

12% 

+% 

5575 

Crown* 

820% 

a 


+ *4 

SO 

Lacana 

11% 

11% 

-% 

22880 

Czar Ron 

205 

+ 1 

1070 

LL Lac 

861% 

60% 

81% 

+ i 

18798 

Daon Dev 

415 

405 

410 


325 

Loblaw Co 

818% 

10% 

18% 

“% 

2630 

Oentmn A p 813% 

12% 

12% 

-% 

8400 

IDS K A 

817% 

17% 

17*« 


6360 

Donfeon B 1 812% 

11% 

12% 

“% 

3900 

MICC 

380 

345 

350 

+20 

700 

Oevetom 

87 

7 

7 


*0712 Melon H X 

815 

147„ 

141* 

+ % 

15700 

Deletion A 1 88% 

«% 

8*4 


3946 

Marlond E 

415 

41? 

415 

9100 

DKtaon B 

86% 

fa 

«% 


4508 

Moteon A 1 

*17% 

17% 

17% 

-% 

1700 

Dornan A 

225 

225 

225 

-3 

422 

Motion B 

817% 

3 

i 

-% 

4065 

Dotasoo 


25% 

25% 

-% 

2143 

Murphy 

8247, 


610 

Du Port A 

8171, 

17% 

17% 

-% 

ISO 

Nabisco L 

828% 

28% 

+ % 

8465 

Dylan a 

843 

4*% 

-45 

+ *4 

54968 Noranaa 

815% 

147, 

»s% 

+’* 

3000 

Etctham X 

85% 

5% 

5% 


4161 

Noroon 

815% 

15% 

IS*; 

-*, 

1350 

Emca 

SIS*; 

18% 

18*4 

-*J 

668791 Mva AKA f 

56 

57* 

6 


8900 

Equity Svr 

87*; 

319% 

a. 

7% 


261 

Nowsco W 

820% 

20% 

20% 

“% 

101 

FCA Irtl 

19% 

— *4 

99500 NuWst SO A 

45 

44 

45 


1400 

C Falcon C 

817% 

17% 

17% 

-% 

1324 

Oekwood 

58% 

ft? 

8% 


8700 

Ffcnbrdoe 

S2U% 

20% 

s* 

+% 

25595 Oshawa A 

8277, 

277, 

+ % 

1280 

Fardy Rea 

310 

300 


900 

Pamour 

88% 

*** 

8% 

3186 

Fed Ind A 

824 

23% 

24 

-% 

9200 

PanCen P 

835% 

35*, 

35% 

“1, 

2600 

F City Fin 

813% 

13% 

13% 

+% 

3500 

Phono Oil 

887, 

ft; 

8% 

-*, 

2076 

Frxw 

824% 

24 

24 

-% 

1800 

Pme Poke 

829% 

29% 


24500 

Gendia A 

829<« 

29% 

29*. 


1500 

Place GO o 

1*4 * 

1*0 

14tf 

-S 

2674 

Go«c Comp 

810% 

% 

»% 

-% 

359420 Placar 

524% 

23% 

23% 

-2% 

r iS200Geocruda 

289 

280 


f0459BPtertgo 

822% 

21% 

22% 


700 

Gibraltar 

w% 

8% 

0% 

-% 

3800 

Qua Shag o 410 

390 

400 

4085 

Gotocorp 1 

87% 

8% 

7 


26S0 

Rem Pm 

58% 

6*7 

6% 

8% 

+*, 

100 

Grab G 

539 

SI 

39 

-1 

3300 

Rayrack 1 

1 % 

8% 

-% 

3200 

Grandma 

85 

80 

80 


50*0 


12% 

19*7 



2000 

Gramme 

55 

65 

55 


47607 

Rd Stenhs A 520% 

20% 

+ % 

3800 

GL Forest 

121% 

21% 

21% 


2281 

Revn Prp A 

190 

iao 

180 


1 27105 Grayhnd 

saw. 

25% 

231, 


2325 

Rogers A 

85% 

9*- 

9% 


1941 

H Group A 

!&, 
8 11% 

«% 

Si 

+ *4 

1240 

Roman 

810% 

10% 

10% 


8150 

4924 

Hawker 
Hayes □ 

ift 

-i 

13000 

1400 

Scmm 
Scotia f 

£3. 

5*. 

26% 

5% 

26*; 

;S 

10ft* 

H Bay Co 

819 

167, 

19 


7796 

Sears Can 

89% 

ftb 

9*, 


76685 

Imasco 

827*7 

27 


+ ! 1 

38906 

Shell Can 

5271; 

27% 

-i? 

7430 

Inland Goa 

820% 

20% 

20% 

+ % 

4550 

SfwrrfH 

567, 

«*. 

6% 

4101751ml Thom 

19 

Si 

14% 

8% 

+% 

1600 

SJalor B 1 

511% 

11% 

11% 


3147 

9900 

impr Pipe 
JannocK 

lift 

41% 

14% 

+% 

3158 

300 

Southm 

SI Brodeat 

ss 

52 

16% 

3 

-% 

3100 

Kam Koda 

116 

113 

116 

+ 2 

23188 

Slelco A 

820 

19% 

19% 


100 

Kfltsay H 

839 

39 

39 


11266 

Sulptro 

262 

260 

Mrf 


*969 

Karr Add 

S1«% 

15% 

18% 

+% 

8 

Sixicor pr 

124% 

24% 

241, 


3015 

labad 


27% 

27% 

+ % 

22000 

Syermy o 

30 

27 

30 

+/ , 


Sate Stack 
33750 Taicorp 
1400 Tara 
410 Tack Cor A 
41653 Teck 8 I 
22240 Tax Cm 
38255 Thom N A 
41147 Tor Dm Bk 
5450 Tonar B f 
1500 Tradara AT 
1010 Tms M 
112+SOTrlnity Res 
20936 TmAlts UA 
60427 TrCan PL 
4049 Trtmac 
2600 Trttac A I 
17450 Turbo I 
5045 Unloorp A 1 
7035 U Emprise 
1300 U Km 
4200 U Sbcoe 
3400 vend a I 
2600 Vestgron 
900 Wetoeod 
300 Weadort o 
1300 Weeonhi 


T 74009 Mkxxhrd A 
14500 Yk Bear 

Total selaa 


High 

low 

On 

100 

83 

99 

823 

22% 

22% 

*13% 

13*4 

13*4 

*13% 


13% 

S5'» 

83*4 

33% 

*23 

22% 

23 

8227* 

22% 

22% 

*24% 

24% 

S'* 

*22% 

22 

22 

812% 

380 

12 

375 

a 

*28% 

829 

% 

26% 

4*0 

435 

440 

*28% 

28% 

2f» 

48 

45 

45 

SB 

8 

8 

*12 

1 ,7 « 

117, 

89 

9 

9 

88 

88 

88 


ftl 


814% 

If* 


12 

12 

12 

514% 

14% 

1«% 

887 

86*2 

87 

•10*4 

18 

18% 


6*i 7 

904 shares 


□tog 

+6 

->2 


-I 

+«4 

+u 

-'a 


+5 

^5 


+s 

$ 


-! 


MONTREAL 

Closing prices June 3 




143039 Bank Mart l»*< 26*j 291 b 

2651 ConBeth Si 83* 18'« IP, 

5049 OomTxtA S11* 4 11 11«4 +*« 

57B705MnlTrtt *18 15** 18 +1 

32531 Matte Crfe Sf07g 79% f«t +H 

54664 Power Corp S17S* 17* 17% +% 

1300 RollandA *19% 19% 19% 

200 RoHandB *19% 19% 1» 4 

28437 Royal Bank *31% 3G’ 9 31 

500 RoyTratco *20% 20% 20% 

534 iteinbrgA UV, 41% 4Hj 

Total Sales L438.171 aharae 


a 

fi* 


AMERICAN STOCK EXCHANGE PRICES 


lSMumli 

High uw Stock 


a> 

P/ SI* Da m Prw. 

On. TU. E lOfeHqh Lon QboU Q on 


Continued from Page 31 


IT 

11% 

S«r 3 

13% 

££* 

86*; 

22'? 

841; 

14% 

10 

T% 

11*8 

3 

e% 

23-fl 

TJij 

11-S 

2^* 

25 

21 

53# 

3% 

8 : a 

3 r : 

7% 

11 

17% 

2'S 

IWi 

173 4 

6% 

2ij 


W* 

a*? 

333# 

10% 

2B% 

69 

15% 

16 

65 

S3* 

6 

33# 


7% 

1% 

■»8 

13N 

57% 


Its 

20% 

14-a 

4% 

1% 

S 

Pa 

ii'a 

I6>i 

>2 

e»j 


SCEd pfi.ro 
SCEd pff T9 
SCEd pf4.08 
SCEd pll 45 
SCEd pM 30 
SCEd pf8 54 
SCEd pf2.30 
SCEd pl2.2i 
SCEd pi7.58 
SCEd piB 96 
Spifcmn 
Sprk pf 1 
SpodOP 
Scenrer24 
Spndttin 

Spndi wt 
SiHam ,08 
SldPrd .80 
SidStir 10s 
Sonwd 
SOrnH 
Slab pf? 55 
Stepan .68 
StrlCao 
SlorlEl 
S<crlS1l23e 
StrufW 
$um.t£ ■ 
SuflCly 
Sunjr .46 

Suprfd.440 
SupCro 
Suplnd ?0a 
SiSjrSr .36 
Susautm 
SwfiE n 


10. 


1012 s 


12 Month 
Hqh lm 
28 191; 

6% 41« 

14% 6% 


49% 
U14 13% 

1142% 42% 
uBO 88 
21 % 21 % 
U?l>8 21% 

u73% 72 
ufl4% 63% 
6% 6% 



12 15 


11 % 6 
13% 7*; 
16% 5 
14% 6% 
18% 13 
10% 61] 

S' 

a X 

fl*4% X 

3 ^ 21 % 
11 8 % 
18% 71; 
4% 2% 


14 
11 
1.8 9 


.1327 


7I S 

29% 2®, 
1% 1 
15% 15% 
18% 16% 
5% 5% 
1% 1% 



P/ 

Siotk ». yw. e 

SwtfBn 120 5.8 22 

Synatoy 

SysCns.10 1.1 11 

T T 

Bar .331 5220 

TEC .16 1.3 22 
TC 

Til 38 

TabPrd JO 1.1 12 
TonSr 

Tasty AO 29 12 
Team 
TehAm 
TebSym 
TechTp 
TocMrl .30 
Taehnd 
TefonRSte 
Telseon 
Tedtax M 
Teffita 36s 
Tebd 
Tefesph 
TrnifMy 
Tensor 
TesCdgiJO 
TexAIr 
TexAE .391 
TwAEpe.75 
Tuscan 
ThorEn 

ThrO A .10 28 11 
Tidwell 
ToEd pf 10 
Tortet .38t 
ToSPf g 24 
Tm*Lx.05r 
TmaTedM 
TrarrzortO 


SU 

100* Hqh Lew 
15 21% 21% 
B 4% 4% 

198 10% 9% 

T 


Cb-ga 


ami One 

21% +% 


Bi; -1 


SI 8% 6 

1 12>« 12i4 

717 6 5% 

38 10% 10% 
38 18% lri* 
5 6i; 6% 

1 14 14 


4 37* 37* 

%% % 


1.S13 

2513 

26 


12 


6^40 

14. 

48 
24 


14. 

A3 11 


A 13 
3.8 9 
287 


34 4 3% 

52 16% 16% 

zioaa&% 2t» 

14$ a X 
18 10% 10% 
40 77* 7»* 

115 4% 4% 

82 47* 4% 

5 7% 7*4 

16 24% 24 
320 14% 14% 

io 2 % a» 

13 2% 2 

20 3% 3% 

32 27* 2% 

2120 70 70 

57 9% 8% 

3 12% 

e u13 127* 
19 17% 17 
£ ?5% 1S!2 


S +% 

4 +% 
5% -% 
101 * 

16 

9 

I 

18% -% 

^ 

M +% 

-!• 


778 :s 


4% 

4% -% 
7i 4 +% 
24 - 1% 

14i 4 +% 


20% +% 

Pd 

a 

2% -% 
70 +1 
9 +% 

12% -»6 
127* +% 
17 +% 

J 5*2 


12 Msalh 

Hgh law Start 

49% 8% Tribe* 

4 2i* TubMex 


3% 

1% 

Tyir lata 

U U 

5 

2 

USR tod 



8% 

Utanta 

9 

% . 

Uni corp 

8 

15% 

11% 

Unicp pf .75 

5J 

11*4 

8% 

Unimr njlo 

8.6 

21 

14*4 

UAtrf*d.64b 

29 11 

3 

1% 

UFoodAIO 

6.216 

3 

1% 

UPoodS 

16 

11814 

10*2 

IXMed 

15 


OiM 

p/ SB Dos* Pw. 

On. YW. E 100* High toe bwCba 

25 10 6% g* 8% -% 

1 4JJI0 “ ^6 ao% X -H 

93 2% 2 2 


U 


20 


183 
68 %__ 
50 13% 

53 10% 
3 19% 

132 1% 


11% 


-% 


11-18% 

13% 13% 

10 % 10 % -% 
1971 M'* -% 


227, 

113 


10% USAGwt 
78% USAS pi 3 29 

87. 5% UnMV.B# 18.21 5 

19% 14% 

14% 8% 

23% 1«b 
15% 6% 


118 1% 

11 14% 

1 197* 

9 105% 


a 

1*% 14% -% 


IPs 197* +% 
lOb 1 * 10b%+% 

a 6 


11% 8% 
18% 10% 
27% 18% 
117* 4% 

Si % 

8% 3% 
14% 0»Z 
9 5% 

5% 2% 

1B% 11% 
9% 0% 

12% 8 
ler. lain 


Unldl n .40e 

21 

1 

10% 

IS" 

1»% 

UmCm 

15 

11 

12% 

12% 

12% 

IMvRl 

23 

48 

% 

7% 

7** 

Urivfti.B0e 

AS 13 

4 

17% 

17% 

UmPrt 


32 

12% 

12% 

12% 

V V 

V 




VST n .30* 3.0 

BS 

10U 

10 

10% 

VmRyR 31.40 

7.7 14 

4 

16% 

22* 

18*4 

Vatsprs .44 

1.7 13 

20 

25% 

25*4 

S? 

Varbtm 


67 

7% 

7% 

7% 

Veril 


4 

6*4 

6*4 

6*4 

VtArtC.4% 

2.29 

12 

18% 

1&; 


18% 

vrni* 

Vetnlt 30 

20 11 

151 

20 

ft* 

3% 

10*4 

vlcon 

10 

100 

7 

7 

7 

vunga 


5 

3 

3 

3 

Vlrco 04, 

.3 IS 

11 

13% 

13% 


VisuaklSO 

3.1 14 

3 

ft. 

18% 

ft 

18% 

8% 

Voptex .38 
Vuitfp JO 

3.3 13 
4*4 11 

28 

2 

11 

18*, 


-% 

-% 


-% 


OVER-THE-COUNTER Nasdaq national market, 2 30pm prices 


Sack 


.20 


.70 


AAM Fd 
AOC Tl 
APG 
ASK 
AST 
AT8E 
ATG 
Aarafit 
Acs (An 
AcapRs 
Acetei 
AcuHay 

ten 8 
AC04AT 
AcmeO .20a 
Actvsn 

Ae&nd a 

AdaeLb 
Adage 
ArtsflW 
Ad% 

AdvOr 

Adept 

AdvGen 
AdwSeni 

AdvTel 

Afiflum 
AarSysl 
ATOM 
Aiiesn 
AirCarg 
AirMd 
AkWbc 
AlsiBc 
AkkMl 
Attttt 
Alsfcpc 
AlwiB 
Altm 
Aiganx 
Aicom 
Alegwt 
ASegSv 


Sate lew Lad Dog 
(HuSt) 

78 8% 57, 6 +% 

587 18% 15% 161# +% 

SO 21% 20% 20% 

252 14% 14 14 

3008 15% 14% 15% -% 

359 10% 10>4 HP* 


20 3% 37* 3^ 


-i 


+ *4 


49 23 22*4 22% +% 

M 40 77* 7% 7% -% 

12 4% 4% 4% 

52 9% 9 9 -% 

171 22** 21% 22% +% 

t 18 16 18 + % 

8 8 % 8 % 8 % -% 

42 15% 15% 15% 

375 1 15-1815-16 -Lltf 

51 19% 19 19 -% 

261 3% 3% 3% 

268 8 7*4 7i« 

9 26 28 28 

■Q8e4 22% 22% 22% 

290 8% 8 81* 

7 4 3% 3% 

75 3% 3% 3% 

168 11% 11% 11% 

56 8% 6% 81* 

222 4% 4% 4% 

38 2% 2% 2% 

12 19 19 19 

.80 1085 18% 16% 10% 

.10a 69 HP* 12% 12% 

54 16% 16% 16% 

18 6*4 6*4 8% 

-25e 28 16% 16% 16% 

t 18 14 14 14 

JN 1 26% 28% 28% 

1.40 87 35*4 33% 33 

21 21% 21% 21% 

38 6% 8% 8% +% 

JOB 2 57 57 57 -3 

.05e 570 23 21% 21% -1% 

AO 379 20% 20% 20% -% 


3 

+ i«s 


+% 


+% 


+i 


AlenOf s J4 4 29% 20% 29% -1 

AUdBd .84 1231 22% 21% 22% +1 
273 5% 5% 5% -% 

484 3% 3% 3% +% 

2 12 11 % 11 % 

130 6% 6 6 -% 

200 3% 3 3 -% 


.40 


AfluRah 
Aftwt 
ARyGar 
AipMlc 
AIpnGp 
A timer 
Alma 
Attran 
Amcsst 
AmBura 
AWAirl 
AroAdv 
ABnkr 

AmCarr 

AConfl 
AmEcol 
AExpl 
AFdSL .80 85 

AFilim U2 2 
AmFrat t 7 

Afirte s 66 
AFum 28 48 
AGreet 
AminU 
Aimag s 
Akwu 20b 


101 8 % 6 8 % +% 
11% 107* 107* -% 


496 

60 11% 10% 11 +% 

« 14% 14% 14% -% 

10 7% 71* 7*4 

620 10% 10% 10% +% 

102 11 % 11 11 -% 

JO 435 12% 17% 117* +% 

350 13% 12% 13 +% 

75 7 8% 6% -% 

43 30% 29i* 30*4 +% 

7666 +% 

153* 15% 15% +% 

30% 29% 29% 

a 6 8 

25% 25% 

12% 12% 12% -l. 


AirriJat 
AMagnt 
AI4S 
AMdSw 
AMkfl 
ANHd 
ANOns 

APlryG 
AQusar 

ASecCp 1J& 
AraSB 


J8 738 387* 38 38% +% 

.40 304 12% 12% 12*; +*, 

97 18% 18 18% ~% 

10 S% 6% 5% 

20 8 % 8 % 8 % 

92 8*4 8 8% -1* 

18 16% 1B% 16*4 -% 

.16 38 17% 16% 17% +% 

517 9-18% % -1-18! 

1.18 1 20% 20% 20% -% 

1.08 323 321; 321* 32% 

23 4% 4% 41; 

694 % 7-16% +% 

28 26 26 28 

71 121* 12 12% +% 


SB* 


Beohan 
Banhn wt 
Barkley 32 
BerMn* JO 
BerkGs 2 
BaaiCp 
BetzLb 
BRA 
Big B 


BHHngi 
BteOy a 
BioRea 
BWflen 
BXMWl 
BtOSrC 
BteeR 
Bmflnc 
ffirtcftr 
BisbGr 

Btednd 30a 


Sate Kgh law latt C3«B 

own 

473 19% 177, 19% +1% 
49 13% 117* 13% +7, 

390 16 151* 16 +% 

0 12% 12 12% 4-% 

10 23% 21% 23% 

37 T-18 7-16 7-16 

1.20 736 33% 33% 33% -% 

.60100 24% 24 24% +% 

10 18 17% 17% -% 

371 15 14% IS 4-% 
3 4% 4% 4% 

146 13% 13 13 -% 

58 87* 6% 6% -% 

1869 7% 7% 7% 4-% 

84 17 18% 18% -% 

20 2% 27* Vt 4-% 


7i. 


45 8% 8% g 


1.50 

.30 

.16 


JOa 


BoatBn 
BobEm 
BoKTc 
nunlan 
Boothto 
Beam 
BatnFC 
BradRE 

BrachC 1.20 
Branco 
BrdgFd 
BrHLaa 
BrwTore 
Bruno a 
BuikfTr 
Bmhm 
BumpS 
BurrBr 
Burrlt 
BMA 
Busted 
ButhJ 


4% 4% 

5 4% 47* 


=i 


^ a » 


4-% 


47* 5 
178 37% 37 37% -*» 


+?• 


SOS 21% 21 21 +% 

7 7% 7% 7% -% 

71 7 83 4 8% 

13 4% 4 4 -% 

113 21% 207* 207, -% 

11 18% 18 18 -% 

5 11 % 11 % 11 % +% 


.Ite 25 33% 33% 32% 


-1. 


S3 1 ! 

419 13% 12% 13% +% 


.12 78 
.12a 13 


11 35* 2 35 35 


P. S! P. - 


488 12% 121* 12% 


t 207 1% 1% 1% 

.14 177 15% 14% iS -% 

254 26 25*4 38 +% 


JO 58 18 18 18 -% 

772 8 7% 7% -% 

6 IB* 4 18% 16*4 4-% 

t 68 17 18% 17 +% 

2.06 397 54% 54% S4% 


Buttrt* 1J2 


08a 49 


103 77* 7% 7% - % 


19% 19*4 -% 


+% 


88 27 26% 27 

c c 

C COR 32 B 7% 8 

CP Rhb 314 5% 5*4 5*4 

CBT B a .40 4 20% 20 20% +1% 

CCNB 32a 1 28% 28% 28% +2 

CBT Cp 1J007 44% 44% 44% -% 


CCXNt 

CML 

CPI 

CPT 

CSP 


CAQ 

CbrySe 

Cadmus 

CeBbre 

CMArap 

CaUky 

CalMIc 

CalWtr 


2 20 20 20 

S 8% 8% 8% 

828 17*4 17 17% +% 

«4« 8% 6% 8% +% 

83 8% 8% 8% 

48 z%- a% 2% -% 

97 4 37, 37, 

J8I 779 20% 20% 20*4 

96 11 21% 21 21 

2 Z* ?!» Vt 

f § 


-85a 


-*4 

-% 


CaltonP 

Calny 

Csnffl 


.» I" &,£ s 


ASolar 85 3% 3% 3% -% 

ASurg 770 1 7* 15-16 — M8f 

AWalCp t 11 7% 6% 6% -% 

Arnritr S L80 730 32*4 32 32*4 +*4 

Amrwst 188 20% 20% 20% +% 

Amgan 213 77* 7% 7% -% 

AmskB 32 115 23% 2«k 22% -% 

Ampad S .40 419 18% 15% 15% 

Marfita .10 30 5% S% 5% -% 

70 13% 131, 13% -1, 

38 10*4 10 10*4 +% 

13 12 12 12 -% 

19 13*4 12% 13*4 +% 

313 7% 7 7% +% 

38 23% 23% 2^4 

36 4% 4% 4% 

53 9% 9% 9% 

3436 19 18*4 19 +% 

1596217% 16 17 +1 

88 26% 257* 26% +% 

47 15 14% IS 


AMoglc 

Anatyl 


AndrGr 

Andovr 

Andrew 

Androa 

Apogee .12 
AuotoC 

as?. 

ApktCm 
ApWOt 
ApWMI 
ApUSIr 
ArabSh 
Archive 
ArpoSy 
ArbS 


20 4% 4% 4% 

451 2«« 23% 2*4 -1 


ArawB 2.120 


107 10% 10 10 
107 6 4% S . 

20 6*4 6 6 

45 f9% 19% 19% 

-80b 214 27% 287, Z7 


+ 1 
-% 


Artel 

Ashton 

AadBcp 

AaadCo 

AadHst 

AasroM 

Asircm 

Aatiosy 

Ator 

A»ey 


7% 7% 7% 


.80 


4380 9^9% ?% 


+% 


3 30% 30*2 30*2 +14 

9 S*« 8% 6*4 

.12 99 11% 11% 11% 

20 10% O'* 97, -% 

141 4% 4% 4% 

101 7% 7 7% +% 

.44 24 17% 17% IT*; 

23 11% 11% 11% “% 


A8GSU 252 233 30% 29% 2«, -% 

AttAm j400 IS 25 24% 24% 

20 


AdnFd 

AOfin 

AS Res 

AtSeAr s 

Audvid 

Auetror? 

AtwdOc 

AutTlT 

AutMed 

AutoSy 

Autmbc 

AutoCp 

Auxton 

Avacre 

AvntGr 

Aimaak 

Avatar 

AvtetGp 

AztcM 

Arid! 


a 

+% 


+ % 


15 337, 33% 33% -% 

21 117, 11% 1 1% +% 

37 10% 10 10 -% 

65 38% 38 361* +% 

1928 17% I6I4 17% +1 

2Z8 24% 24% 24% -% 

60 3% 3% 3% +% 

87 16% 18% 16% 

I 94 8% 8 8 -% 

11* 4% 4 4 -% 

50 10% 0% 8% 

SSI 6 7%- 8 

t 19 87, 8% 87, 

94 61* 5% 6*a 

190 41* 4 4% 

48 9 8% 0 

1550 21 18% 19q 

384 18% 18 183; 

857 18% 17 18% +1% 

-20 3 4», 47, 47, 

23 2 2 2 -% 

B B 

3800 220 10 51 50% 5f 

BGS 47 7% 7 7 +% 

BIW Cb .10a 24 6% 6% 6% 

BPI Sy 62 Z% 2% Z% 

BP Com 25 8*4 7% 7% 

BalrdC 16 7% 7% 7% 

Baftrfn 18 34 37 38% 36% 

BaBflk S 18 8% 8% 8% 

BeltBcp .10* 35 24 237, 24 +% 

BancP S 28 2 23*4 2*% 23% +% 

Baneold 20 21 19% 18 19 -% 

BcpHw 1.24 25 30l« 29% 30*4 

8*ncaec 75 9 8% 9 

BangH .80 184 8*, 7% 6 

BUM S 120 10 28% 27% 28% 

BKNE S 1.80a 217 43% 43% 43% +% 

BkSou s 84 40 27 28% 27 

Bnkest a 241 13 >2% 12% -% 

BhJoum 1.56 21 48*; 47 « +1 

28 10% 10% 10% 

7 12% 11% 12*4 +% 

49 15% 15 15% 

980 %%% 

28 3*4 27, 27, 

58 8 9 9 


SJtAM/n 

Bankvt 
Bants s 
BaronO 
Barrts 

Barton 
BaTnA 
BasAm 1041 


+% 

+ % 


J40 127* 12*a ^ 


+ 1 
+ % 


-80a 90 37% 

BayPac 232 7% 7% 7% 

BeyBka 222 23 5* 53% 5« 

Bayly .12 232 7ij 6% 7% +% 

BegWy JSe 1 16% ltf% 16% -'4 

SIFum a 19 Ht 7 1 

Bell* .10b 21 9% 9 9% +*4 

BnchCt 20 8% 9 9% +% 


20 3% 27, 3 +% 

.16 108 117, 11% 11% -% 

4C 1 7 7 7 -% 

CanonQ 624 177, 17% 17% -% 

Canonl Jlr 158 22% 217, 22 +% 

40 8% 6% 6% 

1 17 17 17 -% 

120 97* 9% 9% -% 

10 5% 8% 5% -% 

6 1*0 1*4 1*t +% 

143 11% 11% 11% '% 

1103 12% 12% 12% -% 

111 8 7% 7% -% 

27 37, 3% 37, +% 

42 1% 1% 1% -1- 

573 12% 12% 12% -% 

22 46% 48% 461; -1% 

254 2S% 23% 25% +2 

13 9 6% 6% -% 

171 38 32% 32% -% 

180 16% 16 16% +% 

CwiBcp 2.05b 16 46% 48 46 

CnSBhS 1J2 IS 31 30% 31 -% 

CFdBk 1 24 62 23% 23% 23*« +% 

CJerBe 120 14 23% 25% 25% -% 

CnPeSv JO 73 13% 13% 13% 

.18 45 17 167, 16% +% 

JO 9 38*; 39% 39% 

42 Vj 17-la % 

41 137, 13% 1S% +% 

.12 34 7% 7 71* -% 


Conrad 
CapSwi .I6e 
CapFSL JO 
CapTm 36a 
CertS % .08r 
Cenfio * 
Caromk 
Canto 

cewC .oat 

Carol vi 

Ceriart t 
Cncadei.40s 
Caseys 
Cancer a 
Cmrflc 180 
Centoor 


Sncfc 


ComSy 3 
GrrtpCd 3 
CmpU a 
Compaq 
CrrpoT 
CmpCt 
CmprSL 
CmpSv S 
Compus 

CCTC 

cmpAs 

CpIAut 

CmpOt 

Cpen 

CmprH 

Crapldn 

CmpLR 

CroptM 

CmpNec 

CmpPd a 

CmTW a 

Cmputn 

Coen 

Cnwue 

Comxhr 

Comte 
Come h 
Concpd 
CoAlfr 


Sate MU law UR Ghog 
ptnM 

16 10 9% 10 +V 

334 « 21% 22 +% 

13 8% 8 8% +% 

361 07. 8% 8% 

Jlr 56' 11% 11 11 -% 

.40 271 30% 29% 30 +% 

237 8% 3% S% -% 

113 9% 9 9% +t| 

3 27, 27, 2% 

438 9% 9% 9% +% 

31 24 23% 23% 

8 6 % 6 % 6 % 

.06 22 11% 11 11% 

37 6% 6% 

121 9% 9% 

24 87, 67, 

410 8 57, 

319 5% 5% 5*4 

1 7% 7% 7% -% 

348 7% 7% 7% 

10 » 75% -% 

105 6% 6% 6% -% 

33 4% 4 4% -% 

33 3% 37, 37* 

146 9% 9% ST 

7 13% 12% l: 


.12 



“% 


167 2% 2%' g,' -3-10 


7*; «, + % 

1 20 25 24% 24% -% 

20% ‘ ' 


GormWt 1.48 73 20% 20 20% +% 

CnCap 3e 240 23 22% 23 +% 

CrrCapi 1.80e 23 19% 18% 19% +% 

CCapH 1.68* 289 15% 15 15% -% 

CCapS 3 159 22% 22% 22% 

ConFbr 3777 

CnPap S 1.48 135 48% 45% 46% +% 
ComFd .08 12 4% 4% 4% 

CnTom JQe 1 35 35 35 

CcnsBB 1J2 12 30 29% 29% -% 

Consul 8 4% 4% 4% +% 

ConsFn JSe 1 4% 4% 4% 

ConWt 1 1.40 31 29 28% 29 +% 

CMScp 2.04b 7 36% 36 38% 

2 12 % 12 % 12 % -% 

3 12% 12% 12% 

178 15% 14% 15% +% 

21 S% 5 8% +** 

32 13-161 M61 1-16 

Conlifl 9 .06 135 19% 19 19 

rm —r 109 5% 5% 5% - % 


CUFSL 

CtlGen 

COW 

COHttC 

CorrtSU 


ComFd JBa 10 8% 8 8% +% 

Convgf 937 67, 6% 6% — % 

Convive 93 14 15% 


“ *• aia. 


^0 739 18% 
148 18% 


CopriMo 
Coon B 

CopyM 148 19% 18% 19% -% 

Corapm S 2* 2? S 

206 IM Sk S2 

Conroe 73 2% 2% 2% 

Como 101 4% 4% 4% +% 

CotnOto 5 6% 6% 6*» 

CousP ■ AO 19 21% 21% 21% +% 

Covngt 28 1 15-1615-10 

CrkBrl .14 14 13 12*« 12*4 -% 

CradTr J6 8 13 14% 15 

Cramer 2 9% 9% 9% -% 

CrazEd 339 2$, 28% 2S5* - ‘4 

2 8% 6% 6% -% 

38 14% 14% 14% -f, 

JO 241 28% 28% 28% 


LONDON 


Chief price changes 
(bipmea unlaw . 
ettwnmtoelncHcaM) 

RISES 

BTR 


£eazer(CH.) 

Bio-Isolates ^ 
Blue Arrow — 
Cable t Wire. 
Davy Corp — 
DeLaRoe — 
Dee Crap. 


Delta Group.. 
Exeter Build. 
French Kier.„ 

GKN. 


Horizon Travel _ 
Intasun Leisure— 
Jaguar, 


Legal & General. 
McCorquodale — 
Norcros 


TI. 


Tate & Lyle 
Tesco. 


Trafalgar House. 

FALLS 
Central Horae — 
Common Bros. .m. 

EgL Oil & Gas 

Geers Gross 

Hanson Trust.--* 
P^ncon Mining- 
Sun (UK) Royalty 


378 +8 
402 +12 
33.+ 0 
1» +8 
375 "+2S 
1D8 +fl 
825 +41 
286 +15 
IW+fl 
130 +30 
168 + 9 
236 +9 
113+9 
133 + 1 
288 +14 
725 +22 
170 +M 
176 +« 
150 + B 
290 +12 
480 410 
270 +10 
380 +6 


4DS -» 
43 - 5 
75 - 8 
77 - 6 
230 -7 
83-7 
195 -20 


t-‘- 


. j 1 . ' 

vV ' 


■ • v* . 

j)" 


6 % % % -tie 

54 9% 9 9% +% 

454 8% 8% 8% 

23 3% 8Q 3% 


Or 

Cronos 
CraeTr 
CwnSk 
Crump 
CultnFT 
Cull urn 
Culp 
Cycere 

CyprSv . J8e 
Cyprus 


<50 18% (3% 13% 
31 31% 


.44 1250 31% 

J4 376 19% 19 19 -% 

J6 158 22% 22% 22% + % 

.0842 n« 7 7 

3 23*; 23% 23% ~% 


DBA 


CRevLf 

Centran 

Center! 

Cerdyn 

CarbrA 

Cermtk 

Cetue 

ChmpPl 

Chapral 

ChspEn 

Chergh 

ChaiCh 

ChrrnS s 

Chaffin 

ChkPnt 

ChkTch 

Chtwo. 

Clwmex 

Cherafca 

ChryE 

ChlCM 

ChiPac a 

Chflta 

enteod 

Chomer 

Chranr 


.10 




505 12% _ 

11 6% 4% 5*. 


4 81 1% 1% 1% 

** 8H 


32 5% 

193 10 9% 1 

7 6*4 6% 6% 

30 746 20% 197, 20 

.48 1 18% 18% 18% 

.499 20%. 19% -20%; . . 

8 8%, 8%.8% -% 

.38 84 “27% 27% 27% -% 

18 6% 57, 57* -% 

208 IW4 19 19% +*2 

.12s 5 12 12 12 

962 10% 10% 10% 

1* 29*4 28% 28% -*4 

244 27% 287* 287* -% 

1 3 20 19% 20 +% 

330 31% 30% 31% +% 

enranr 86 8% 8b 8% 

CtxOw s J8 234 18% 177, 177, -*» 

Chyre s .10b 196 7% 7% 7% -% 

CffinF » 124 24 48% 48 48 -1 

CnMic .01 r 207 20% 19% 19% — *4 

Cintas .12* 2 34% 34 34 

Cipher 2871 18% 177, 18 

Cipher. t 18 7% 7% 7% +% 

S 6% 5% 5% 

1.20 10 34% 34% 34% -% 

.76 557 21% 21% 21% +% 

1.0* 60 31% 31% 31% +% 

t 50 38% 37% 381; +% 

CtzUt B 1.96 8 33 32% 33 +% 

Cttyfaa AO 519 10% 10 10% +% 

CtyNCp Mb S7 27 26% 2S% 

CSyBep 1.04 5 37% 38 37% +% 

ClwU JB 50 25% 24% 25 +% 

CteskC 3 7% 6% 7% 

QaarCh 49 17% 17% 17% -% 

Ctovtf* 2 38 2014 19% 19% -% 

atone 486 20% 20% 20% +% 

OaaxtF 9 14% 14% 14% 

ORflrx _20e 20 7% 7 7% -% 

11 15*4 13% 15% +% 

67 3% 3*! 3% -% 

71 17% 


CfrcoiT 
CuSou 
CccSGs 
CbFW 
CaUt A 


OetSxv 

Cobftxc 
CobaLb 
CocSti J8a 


Cogertc 
cohrat s 
ColabR 

CoHlna 


854 39% S&t 39% +% 


36 14 13% 137* 

105 4% 4% 4% 

40 13% 13% 13% 

57 21% 21% 2J% +% 
109 4% 4% 4% 

CBcgp A .80a 62 15% 14% 15% +% 

CotoGas L56 26 17% 17% 17% -% 

CoHJAc 1 848 34% 33% 34% +% 

227 167* 16% 16% -% 
.74 182 197* 19% 19% 

20 8*4 77| 77, 

1588 12 IT 11% +% 
180 14% W% 14% +% 


CotrTJe 
Cok** 

CofcjFd 
CoJSav 
Comar s 
Comsrc 
Comeat S .12 
Comcoe 
ComOa .18 


.02 43 14 13% 13% 

_ - -g% +% 


80 29% 29% 29% 


118 3% 3% 3% -j 


IMS f2% 12 12% 
ComdUl 75 2% 2% 2% — % 

Coroorc Z10 618 40 3*. 3*4 -% 
ComB p| 

ComBah 2. OB 
CoraClr 212 
CmceU 1.04 

CraBCol J6 
CmdBn 2 
CmdFd 
CmtShr JOS 
CwMiF 1J4a 
CrmvSw 

CmwTl |. 80 

ComAra 138 2 1% 

38 237 28% 28% 28% 


001 
OEP 
DUM 
DMA PI 

osc 

DaMbrg 

DalrMI 

atoySy 

Dslnr 

DmnBto 


87 9% 9% 9% 

1674 15% 15% IS*, 

D D 

217 16% 16 18% +% 

435s 163 74 73 73% +% 


22 3% 3% 3% 

10 10 % +% 


JOB 

.13 


59 10% _ 

638 11% 11% 11% -% 
18* 8 7% 77, +% 

1050 20 197, 107* -% 
14 6% 6% 6% 

I 38 11% 11% 11*4 

1197 28 24% 24% -% 
12 20% 28% 28% +% 
95 8% 6*« 8% +*, 

2 14% 14% 14% +% 

x2 97 97 97 

103 20% 20% 20% -% 
849 12% 12 12 -% 

6/ 47, 4% 4% 

4 2% 2% 2% -% 

11 £« 3% 3% 

51 6% 

19 3rf% 

I 15 13 15 +% 

JOB 87 24% 24 24% +% 

378 12 11% 12 +% 

II 3% 3% 3% -% 

.72 115 ' 25% 25 25 -% 

38 244 17% 17% 17% 

DateOt : ' 13 1% 1% 1% ' 

MtNQ IJMr 24 11% 11% 111, -% 

Odtak 


DertGp 

Dead s 
Dia 10 
DtSwteh 
Oalpra 
DtasHi 
Oahxn 

Deuphn 1.98 
DuW s 
DebSh 
OaebO 
Dacom 


& + -i 


Daichm 


1(T 8% C% 6% +% 

25 1% 1% 1% +% 

133 17, 1% 1% 

1291 8% 7% 77, -% 

9 «% 5% 0% 

3 SH4 32% 32*4 -% 

25 12»* 12% 12% -% 

DieCry s JO 54 27 28% 28% -% 

Dteonc 391 27* 2% 2% 

DfixM 1-20 1 38*4 38% 38*4 


DentMd 

Oea^ib 

OetrxC 

PmoPr 


1-20 


Dicaon 

□toned 

Diplog 

DigICni 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Accost Dealing Dates a ^ — ■ 

♦First Declarer Lost Account 

Dealings tions Dealings - Day 4b«/vF K 

May 13 May 30 MaySl WiO ^ 

June 3 June 13 Jane 14 June 24 „ , 

Jose 1? June 27 lone 28 Jniv a Dalance at 278p and Peart appre- 


supply figures boost Gilt-edged and equities 
30-share index nears all-time peak IgSrS 


Jose 17 June 27 June 28 July 8 ***** - r * 'wsi“ « r?‘~ 

• " New-time " dealings mey iafc* S£5L A 8t £L2 t' Meanwhile, 
place from »jo am turn huainm days Composites moved higher late 
•aritar- wiih Royals, at 660p, and Sun 

Early caution in London W fSSSLS 


cial markets soon g»ew^u ?&L*-£ 

brighter conditions yesterday im ' 

Hopes of ah early reduction £ SJSds d Brikeii° S roJC 
clearing bank base rates con- dmaJd *£2' 

*** ■ssrtjjs ^cit 

SyKSiSfSdrsst Ss!Lsfflrt. i Js» , » B “* 


mem ar 2.30 pm of the money 
supply figures, which proved to 
be in . line, with most market 


advanced 15 to 648p. 

Ooce again, clearing banks 


estimates, gave a further boost ^ general Eaminst.Yid^ffuH* 

to sentiment JAbyds rose 10 to 590p p/e Ratio (net/t-i 

« “ ncemint y did MdSd t?3S5p t° 400p as Totel (ertJ 

reflected an overnight reaction , ... _ F Equity turnover £m. 

in sterling following the decision leading Brewenes displayed Equity bargain. 

by Opec to bring forward the “°? est sains, across the board, snare* traded unn- 

meeting of the full council from ^though dealers were quick to 


July 22 to June 30. : dismiss the April beer pxotiuc*. 

Government stocks ooened M?” fi ^ ure& — 5 6 P er «u l °P on 
J to J lower aft lr the p^oSs the . & ! me mo “ ft 10 19S4— as a 
day's sharp' improvement which * >n «5&i ltory /i f « ct0r 'c? 7 S? litbraa « 
saw the sale of £6O0ni worth of ^ ; ^ p ’ and Bass * 573 P- rose 5 


taplets in first time dealings. 
Quotations, however, soon 
reverted to previous . closing 
levels and subsequently improved 


apiece. 

Leading Buildings continued 
to meet with selective demand. 
Bine Circle firmed 5 to 53Tp 


FINANCIAL TIMES STOCK INDICES 

June June May May May ■ May , year 

4 ' 3 31 30 aa 28 | ago 

Government Secs_— ' 82.00. 81.02, 61.36 81.24 B1.02 60. B 7 ) 79.52 

Fixed Interest. 86.38 B&26 86.06 86.02 85.91. 83.B4 83.12 

Ordinary 1020^ 1010.7 1CXJ2.5 1004.6 809.1 1006.5 640.1 

Odd Mines- 430.2 460.7 451.0 461.4 463.0 455.4 698.5 

Ord. DJv. Yield . 4.55- 4.59 4.52 4.61 4.66 4.59, 4.70 

Eemlngs, YldJE (full) 11.42 11.52 11.60 11.58 11.65 11.54 10.02 

P/E Ratio (netn«> , 10.69 10.60 10.52 1D.54' 10.48 10.57. 11.01 

Total bargain* (E*tJ 19,245: 22,216’ 24,028 22,643 22,273 25,833 20,770 
Equity turnover £m. — ' 308.66 410.67 338.60 388.60 548.70 298.69 

Equity bargain* — 19.256 23,952 80.661 10,820 18,539 18,025 

Shares traded <mii~ — 1 166.6 229.5 176.6 183.9 154.0 168.7 

10 am 1010.0. 11 am 1012.8. Noon 1013.5. 1 pm 1013.7. 

2 pm 1015.3. 3 pm 1017 6. 

Basis 100 Govt. Sau. 15/10/26, Fixed Ini. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8028. 

•Nit-10.34. 


■* mainly directed towards Kloof 
flAA |r and Gold Fields of Sooth Africa 
1 1 BFT I If'/I |4 which returned from suspension 
yvotll' following publication of the 
details of the new gold mining j 
on the results, but Singers operation. Kloof were initially 
softened 2 to Tip. after 67 Pl quoted at £31 but subsequent 
despite news of the profits ?® 1Un £ fr °® South Afnca left 
recovery. Australian concern a \P?*- Gold Fields 

Elders IXL, reflecting domestic South Africa were little 
market influences, fell 15 to 150p. changed ?t £13|. Anglo American 
Recent reports of increased Corporation's record earnings 
holiday bookings prompteda and , increased divtdeod inspired 

revival of huvinv imS i n ear,y support from Johannesburg 

SS'issues. I^Sin riSSf 7 S *** «« ** 

jojin and Hnrinm c eased late to close unaltered on 

W3P and Horizon gaming 6 to balance at £11J -Amcool" 

Jafliar men 11 ohb„ dipped a point to H9 despite the 

reSftiS wbsiantia'f h^I 

options in the Traded OpSof ^^ZSFZ’XZ. w 


RECENT ISSUES 

EQUITIES 

•« '§=iS = «! 1085 j 

If 'll j IS: • “ 

!< a « ‘Hion Low! 


Is*' ^ ,o 

ill II ilils^'i 


— S'C ;?S"5 = “' . awc,s ;Ss Zz £a iSSacjiS 

mainly directed towards Kloof ~ n : hi b h low' |5 { :*"Si ; 

and Gold Fields of South Africa i — ; 1 ; ■ ■ — -i — i — ! — i — 

which returned from suspension i?a F.p.aB'S 106 ;io4 i* Abueyere#t top...... 104 - . — 42.6 , 2.5] 3 . 4 - 16.3 

following publication of_ the c55 ^° n p. ia<5 1 93 j 77 jAnaio-EaitPiantt ■ »J;+i ; - 

details of the new gold mining Jiaa pipisro iiai 154 f*A*p«n comirw. sp .. 174 • “! I' 1 u3.6 &e 2.324.8 

operation. Kloof were initially m i&O 175 !Awia property ao P ._ibo u» i us.o- 8.1 2 . 4 22 . b 

quoted at £31 but subsequent — F.P.: — 630 760 [Banco de Bilbao sjl.boo 10254 . 2,5 7 . 4 - 5.4 

thi U sharo°i? 375 IcwtoTb 2M [i“ jlritS AeSw^sfelio !*." J isiU' iTl 4"o. tTs 

the share ax £30 j. Gold Fields ~ : ae ! bo *Brown»iC.iCariOp sa ,+2 092.5 3 . 44 . 114.9 

of South Afnca were little i65 f.p. sirs 17 & jiea ‘♦ciayfomi Prop*, bp 168 -2 j bg?.5 a.i 6.4 ia6 

changed at £131. Anglo American 135 f.p. ai.-s ‘135 Ins -Coioraii top 124 - bg4.s 2.5 s^n.i 

fimiitionV |3 Mrainrn* fM F.P.2K6 ,103 1 97 *Datron Int'L 5P. 100 ul.O' 5.9 1.4 11.8 

uorporanons record earaings aoo F . F . ai(a 1300 | 86D tDommo print, soienc. 27 a ui .75 4 . 3 . 0 . 9 H .0 

ana increased dividend inspired nn fj».3i,s 130 1120 ^Electron House lOp 12 s U 2 : bq2.? 1.9 3 . 1 22.7 

early support from Johannesburg t3oo f.p. 28; e 410 ]S7o ; *H'imo*»M«rchiiOp 410 ,+in ui.s 4.1 uni 

but interest faded and the shares i}££ F -F- 7(6 205 iJ M 'iFHuntleloii Teen Sp-,200 ; ui.9 3.6 l.isi.e 

eased to elrn* unHltonSl m 100 *-** 1,B Jl 03 iQ1 IMartlnCurrle Pflc-MpIlOl I - 

easea late to close unaltered on t2a F#p _ 14 ^ { 34 l 25 *Maxipnnt ip. 1 34 : : - — 

balance at £11}. Amcoal 1120 f.p.- 7.6 ibi ;i43 i^Moorgate Group 5o|i8i -bgS.o . 5.2 1.634.6 

dipned a point to SIB despite the 41 F.p. — I 47iai 43 ■■eParkliwJ.iMealBlDpj 44 .—2 B.gi.sa.O 5.811.6 

SSSS^S^SSJS S2? - * - fazm i 1 !! jl “ “. — * 


market P De tors eased a few pence to 

Publishers featured renewed «7p in the wake of reports of a 
speculative supporter East W X*®“ at the company's 

lMd Allied Preis A whichclosed 2 wiS®SSS!p. “J jSS 

12 to the good at I 4 f)n a thA nrA- while Bftinorco held At 680p 

li mi nary results ar?’e^ctS following confirmation that the 
next Tuesday. Among Paper/ sold 10m shares in | 

Printings. McCorqutMJale smited aweBtment house Pbibre 

to lSlp before settling lO^gher |f^ on 10 rajse 111 escess ot 
on balance at 170 P following 

interim profits well in excess of .. Among UK financials Consoli- 
most market expectations, d®**? «®M Fields attracted 


— F.P. — I 40 >38 Ipo. Warrant*. ■ SB ■ 

100 1 f.p. 7-6 ,106 B9 .Prestwick 5p. 89 — I 


U2.1 3.JP 3.4 12.0 


*vu ,r.r. * u ,iud ■ off uolwiuh ox — ■ ■ us.t iv.u j.w i4,w 

*175 F.P- 7/6 .205 il76 i-fiSherwood Com 10pilB3 f [ 62.75 3.4 \ 8.1 1S.0 

1120 F.P. 26,'6 il25 107 '-frViewplan 3p .IllO +3 I ul.26 4,0 1.620,0 

95 F.P. - {104 ;i03 Id-Wold 5p Jl04 '-2 i u2.3 2.7 3.2 U.I 


ng UK financials Consoli- 
Gold Fields attracted 


568 F.P. 24:5 1 72 j 68 »Wyko Group lOp. ...- 

FIXED INTEREST STOCKS 

Issue . - - ‘ . i I 

price . Sg-, 1985 I 

C : :3g , s sto 

■ < & :-3 « Hinh- Low i 


b2-4. ZA 531 11.9 


3“ 4-or 
on. 


afresh. The announcement at folIowla S the chairman’s cau- 
350 pm of fresh Government t i ously statement at 

funding by way of 1 a new tap I ° e anxjaa l meeting. Secondary 
stock — £ 800 m of Treasury 10 per issues continued to feature 
cent 2004 in £30-paid form at French Kier, up 9 more at 169p, 
96 J — was generally well received, specaiatiou about a possible 

but tended to dampen enthtp bld Trafalgar House which 
siaan. Gains at the longer end reCentl y acquired a 14^ per cent 
of the market were reduced by “L. ^ company from 

i or so in the late dealings. AMEC. The last-named were a 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


of the market were reduced by “ ^Hr company from 

i or so in the late dealings. AMEC. The last-named were a 
Final quotations in this area I™ 1 « 266P. “P A Fresh 

showed rises of around i demand lifted Newarthill 20 to 

..ri'ss a& « unsays 

nay dure ieder at the day's V aSS^SSS 


Untie Com pilar n. 
High ( Low J 


1 High ! Low High ( Low I Daily 

I ; 'Gilt Edged 

Govt Seat. 82.00 ! 78.02 127.4 I 49.18 L ■ 178 0 ,B6 - 4 

, l1Bi4) 1 (ZBilj Ilnizai I 13 .'1.75, tSM B ... 2 

Fixed lnt—i 86.58 ) 82.17 150.4 50.55 Value .17 BZS'B 830.1 

i4'6, . i28M) i2S.']1,47i! (6/1/75, |5 dayAverage 

Ordinary....! 1024.5. 928.7 ‘l024.6 I 49.4 I 61 ,? «*gad 

: 1 22/1) , i5/J, «2/1(tt, L*Bj 8»«0, J Baroal l»« --.162.0 1B7JI 

Odd Mines 636.9 ■ 439J5 } 734.7 ) 43.5 j BarofUna" 7! 131.2 134 7 

j (15/4,, j (2W1, |Cl5l2;88j j(26/10,71i| Value 728,7 773.8 


Haver ley Cameron improved 10 Pr° fi t-t^cmg and fell away to - .f.p 
to 113p. Advertising agencies close IS off at 548p. Kio Tin to- ^ jnii 
continued to feature Geers Gross zln ^ reflected the recent declines = 1 r H ,, 
6 off at 77p— the shares have now 10 tw*e-mMal prices and ended 90.705 rso 
fallen 51 since last Friday’s the 0 off at 581 P- Z fp 

profits warning. Demand for Traded Options _ f!p 

Leading Properties closed with improved dramatically with » I f.p 
little alteration, but secondary 11.642 contracts struck — the (ulggUjjn 
issues were again selectively firm, highest since mid-March. British r N -| 

CL B. Beazer continued to attract Telecom were particularly active; ■ ■ — — 
support and rose 12 for a two-day calls done amounted to 1,549, the ______ 

gain of 27 to 402p, while USM- August 200 being favoured with KIGtfl 

quoted Top Estates firmed 8 more ”30 trades struck. BT also — — 

to 183p. attracted 1.899 puts. 1,055 in the l^a. 

Bats hardened 6 to 3l8p, semi- November 180’s. Hanson Trust , MUB ; 
ment helped by a sizeable over- recorded 766 calls and 93 puts prica' Eg 


— F.P. • — i 85 , 83 AnglO-Eaat Pits. 12l 2 % Una. Ln.aS-33 85 - 

>1 ■ Nil — ; BOpm- 60pm Aasoa Brit. Eng- B% Cum. Cnv. Rd.Prf. BO pm ...... 

f* | FJP. 25:6 107 10 O .Bromoll iCJ>.i lAVCnw. Una. Ui. SSi 200 »;iO 6 ' 

= , Nil 5i7 ' 7 , 8 Lon. Jt Etlln. 6 I 2 I.C 01 W. Cum. RoLPrt.../ 7 , 

.705 .£30 6'6 ' 311? 29^ Malaysia 10J**, Ln. 2009. 1 5Hi| 


— 1 lOOrV 099* NationwiaeBJdg.Soc. I2j* 12:5;86_....100ik. 

F.P. - JDOU' IOOI 4 Do. 12i?« 9.6 06 -100i«! 

F.P. S.'S | 99 ; 92 Plantation TrM ?>:% cnv. Uni. Ln. 2MM 1 92 : 

F.P. 6/6 I 108 • 106 .Queens Moot 7% Cnv. M. Prt_ [108 .+ la 

Nil 19/7 ,5pm '2pm Rusaail iA) 5.75£ Cum. Cnv. Rd. Pit.... £pmi ...... 

230 12/7 ■ 36Sb- 30 SpalniKingdom or/ 1 X 14 % Ln 8010 56<4i 

Nil — ( 10ie!6lzpm Wool worth 81st. Cov. Una. Ln. 2000.../ 9pm! 


RIGHTS OFFERS 


night turnover in the U.S. following the Interim figures. 

Trosthouse Forte and Tesco 
Oils lower attracted 462 and 615 calls 

_ . . ... . , respectively. A lively two-way 

Sentiment in oils was shaken business was again noted in the 

Smewn/S at «i2S^fn haS f c > led , a 5 short Gilt option^ contract which 1 
SfflSS _ lts ^ contributed 301 calls and 304 


!Sa! Latest ; 
Irauai op Ronunc. | 
price; data •- 


best with a rise ^f 9.5 at VSi! 6 h 2S?« a «iiti^ued ,hi to a of 5 CT J ved Spear and Jackson dipped 6 Se^St^fiS^ieet^ o^mS- pUt£ ‘ 

only 4.3 off its all-time peak. The T 1 !^. 1* over Prospects md favourable to lWp as bid hopes faded, sters was originally scheduled 

interim figures from index con- street buying m toe wake of press comment. Fre em a n s rose Awaiting further news of the hid for July 22 . Monday’s late slide NE 

Sent wSSSJ TS^p« CO in coiMient and firmed 5 4 to 248p. after 250p, while approach. United Wire suev S' '<£%, tn JffKEi ‘SS-ffS _ 

afresh to 97 p. 


i j stook ‘ -j=S 1+ or 

High > Low t j 5 a I 

81pm' 4pm'Anahor Chemloal - 7pm 1 + S 

1 380 | 555 iBank of Scotland £1 f 380 ; ... . 

400 . 325 I Boro lav* Cl ' 40 O .+ H 

I 400 • 372 -Bsazer tC.H.t 70p , 40 0 ’♦ 6 

, 29i c pm: 28 -Brit. Empire Sec. A Gan. Sp 1 . 28 

B3pm, 20pm * Godwin Warren I 83pm +1 


only A3 off its all-time peak.. The 
interim figures from index con- 
stituent Hanson Trust were in 
the middle of market estimates 
and failed to generate much 
interest 


atresu iu urp- Grattan advanced 6 to 250p. cum bed to profit-taking and the unease in the sector" and 

Plysu touched 247 d following Recent publicity given to a dropped 15 tol 95p. dealers responded by marking 

the good annual results and pro- broker's circular stimulated Food Retailers made an im- leading issues lower. Little 

posed one-for-two scrip issue fresh support of Dixons, 9 up for pressive showing. Dee Corpor a - selling pressure ensued, but 


Z ZzZ uuhw »uru. sxers was originally scheduled 

Awmting further news of the hid for July 22. Monday’s late slide 
approach. United Wire sue- in crude oij spot prices added to 


profit-taking 


Plysu touched 247u following Recent publicity given to a dropped 15 tol 95p. 
toe good annual results and pro- broker's circular stimulated Food Retailers made an im- 




tion gained 15 to 266p in response 
to a couple of brokers' circulars. 


closing levels were generally the 
day’s lowest with falls ranging 


State earnings-related pension 
scheme. Oils, in contrast, 
remained subdued by continuing 
crude price worries. Takeover 
speculation was again evident. 


phase out toe ££ n 2 nd *??,? rit *? h Ta {' Pr0 ? i ^ cts Cable & Wireless op Buying ahead of next Wedne* from between 3 to 7. as in BP. 

ateri nmJnn 5 better at 115p. Amersham Inter* day’s annual results lifted Tfesco 527 d, BritoII, 225p, Burmah, 

In “f* 08 ® 1 continued to respond to Cable and Wireless returned to 10 to 270p, after 273p. Associated 27»P- LASMO, 280p. and Shell 

hu ^^tioM 7 n« a broker’s . circular with a fresh prominence in toe Electrical Dairies rose 6 more to 166p. and ®®0P- 

i? rise of 5 to 370p. sector, risingk 25 to 575p on news Kwlk Save improved the P same Secondary stocks were parti- 


attracted buyers. 


sector, nsingk 20 to s/op on news gave improved the same secondi 

of the telecommunications ser- amount to 2l6p. Old takeover euiarly w 


rise Of 5 to 370p. sector, risingk 25 to 575p on news ga Ve improved the same Secondary stocks were parti- 

BuecuiHuon was mun pv/Qflnr. Stores attracted buyers, of the telecommunications ser- amount to 210p. Old takeover weak, especially toe UB. 

b^not on the aSK wEmSSS although actual business fell well vices agreement with A. T. and T. favourite HUarts moved up 7 coloration groups and Irish 
over wcmS wSekt witnessed ^ Qn Q[ ^ levels transacted PWy re«vered 6more at 150p, to 390p in a restricted market Am??* ?o latter. Etfto- 

recent weens. recently. Debenhams hardened whUeRacal put on 4 at island Elsewhere, renewed demand left «*■<>“■■* F* 1 8 to 75p 

Insnrances Ktrmur 3 more to a new high of 400P. British Telecom bardned 3 to ^ ^ w i0 higher at 408p “f “W” i»P- 

lUMUHHCes Strong While hostile bidder ' Mon were 1»P- Recent Mpeculative anrt SrhwHwn a de*rer — — 


Recent 


aiiniuouccm auung while hostile bidder Burton were JWp- ( R«*nt wpwjulative 

Still reflecting hopes that toe unchanged at 480p. Gussies A favourite Thorn EW were 
Government's decision to. phase advanced 7 to 820p, and Marks volatile, falling to 465p on profit- 




at 161p. Recently- dull Bfo- 
Isolates found support in the 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (148) 

IRITOH FUNDS (191 
I NT. BK. « OHAI GOVT. STIG. HI (a 
CORPORATION LOANS <21 

COM'WtAJ-YM « AFRICAN LOANS 04 
LOANS 121 
BANKS Ml 
BREWERS (XI 
■UILDIMQS IBI 
CHEMICALS (1) 

STORES (TEt 
ELECTRICALS (SJ 
ENGINEERING (141 
FOODS (12} 
INDUSTRIALS (20 
INSURANCE (7) 

LEISURE (It 
MOTORS (51 
property em 
TEXTILES r» 

TRUSTS (SI 
OILS (1) 

NEW LOWS (53) 


so | mi 
285 I F.P. 
95 * F.P. 


Nil i 12.-7 
F.P. ' 12/6 
F.P. 7/6 
F.P. . 28/6 


•S-Groflvanor Square lOp 93 
|Lon. A Northern ..| 79 


Nil i 12/7 
Nil / 12/7 


,127pm liopm LownWm.tSOp^ i 122pnr»i 

■ 360 - 335 Mamee top —I 335 i 

1021; i 09 'Nationwide Leisure ■ 95 i 

43 >29 Newman Inds. iOp 42 i + i 

I 77pm! 72pm 4- Rl Win d.0.8.) Sp- 76 ■ 

I 9pm 10pm Suter 5p 9pm ■» I 

265 1 256 Tcsco 5o 265 Us 

1 22pm> 17pm “TTie Times” Veneer 22pm +2 

( 60 pm; 28pmTomklnsjF.H.i 5p. 67pm — B 

Hgpm: .... 


— I Hipm! Uspm Wliiaire Systems- 


Ranunelailon date usually test day (or dealing Free of stamp duty, b Figure* 
based on prospectus estlmaiss. a Dividend rite paid or payable on part ot 
capital, cover based on dividend on lull capital, g Assumed dividend and 
yiald. u Forecast dividend cover baaed on pravioua year's earnings. F Dividend 
end yield based on prospectus or other official astimstm lor 1965. H Dividend 
and yield based on praapectus or other official estimates (or 1984. Q Gross. 
p Penes unless otherwise indicated. 9 Issued by tender. | Offered holders of 
ordinary shares i» a “ rights.” ** Issued by way of capitalisation. 5§ Reintro- 
duced. 71 lasued In connection with reorganisation merger or takeover. 
■ Allotment Inner* or fully-paid. g| Introduction. £■ Unlisted Securities 
Market. 5 Placing price. T Figures assumed, ft Official London Listing. 
It Dealt in under Rule 538(3). 


out the State- earnings-related and Spencer returned to favour ta *‘j ng bc f? re J closil, ?^L ® wake of the £840,000 rights issue 
pension scheme will lead to an with: a rise of 5 at 142p. Else- easler on the day at 472p. proposal and put on 6 to 33p. 

explosion of sales of personal where. Boxy Shop International Takeover gossip continued to Mount Charlotte contfuned to 

portable- pension: business. Life ■ were volatile: down to 823p in surround TI which advanced 12 attracted buyers ahead of the 

Jn^uanee&xuadetftather impred- *' initial r .- trading,- the rkhstres more : to 290o. Elsewhere , in Intprim rocnlfc duo riuirtlv and 


ground and dipped to 83p before Mirur rows 

recovering to close 2 off at 88p. Nt,w LOWS (S3 > 

Great Western Resources and ^Americans (« 

Ftrstland Oil and Gag lost 10 c^?S mfoxp. um 


personal where. Boxy Shop International Takeover gossip continued to Mount Charlotte contfuned to 
ss. Life • were volatile: down to 823p in surround TI which advanced 12 attracted buyers ahead of the 
inpred- y initial r - trading, 1 . <he shires more: to 290p. Elsewhere via toteriin results due shortly and 
quiftWy -attracted fresh suOTgrt Eogtoeerings^ GKN attracted firmed 2 • more i to 96p, while 
pC-tof new ^dak of K3p rene wed'support at 236p;“DqJ^8. stakis. a subdued market 


apiece at 230p and 210p respeo- D * mso ° ou 


OPTIONS Legal and General ... 

First Last Last For RkM^nurnnipnii '' ‘Z 

, Deal- Deal- Declare- Settle- Sangers 

lugs ings tion ment Thom EM i .... 

May 20 June 7 Aug 29 Sept 9 UKO International ...... 

Jane 10 June 21 Sept 12 Sept 23 
I June 24 July 5 Sept-26 Oct 7 STERLING INI 
Ifor iiM^findications-.see end of Jtm 

Share Information Service OO am. ...... 7J 

Money- was given for the call son am ... m 

! of Meyer International. Petranol, jam am m 

Hogg Robinson. Falcon Re- ™ 2 

sources, EgUnten Ofl and Gas. v “* ”“ M S 

Sangere, Riley Leteure, Sekers *V*®® * jjj 

International, Combined Tech- 

oologies, British Vending Indus- “22 pm 2. 

tries, J. Rothschild, Vlnten, Bats, “00 pm 78 

Telemetrtx and Western Mining. pm ...... 7S 

No puts were reported, but a 

double was taken out in RISES AND 

PetranoL _________ 


CANADIANS (IT 


<2nmrenee&xaadetftBtlier insured- y initial ..-trading , 1 the -shares more : to 280p. : • Elsewhere via 
. siveprogrdSk ^though tShstag quickly -attracted 'fresh support Engihe^cings^ .GKN attracted 

levfeis were-> shad^ belpSr’ihe s'mKFSttttoeet'a new ^dak d? 653p renewe&'pupport ; at 236p F up^8. . » 

best in piaco. «ainB^atiU ranged ’before dettliiig 5 up on balance while' Davy reflected revived recently picked up 6 to 65 d, 
to 28. Pru- advanced that much at 84Sp. Time Products eocoua- speculative buying with a fresh 


Australian golds weak l-JS!*** ™. . . 

Australian mining markets cfs comB«J? JCnU Gra , *S&' Group 
were in full retreat from the ■ -wonnn** 

outset of trading. Perslstentiy .nbo»tr.als mi 

sold over the past eight trading Am>i*vat ab b fimcSwt emuenn 
sessions the sector was marked Com0 (1 Tecunoiow sweoim Mstch b 


to 708 p, while Legal and General tered liquidation of hull positions rise of 6 to 108p. Richards 
put on 22 to 725p and London following the annual profits but (Leicester) jumped 8 to 5Sp as 
and Manchester added 16 at finished above the worst at 43|p, did Haden, to 370p. Delta gained 


Hanson Trust easier 


STERLING INDEX 

June 4 Previous 


industrials mi 

iB B Fletcher ChalleniM 


Interim profits below recent down sharply at the opening B n/miii» 
itimiriip fniwastR Tori to nmflt. following news, announced over- do. r*r 


783p. Equity and Law touched, down 2} on the session. Mail- 6 to 15 6p. APV rose 15 to 300p optimistic forecasts led to profit- ne Y s < aunoiinced over- 

282p before closing 8 dearer on orders continued to benefit from in response to Press comment, taking in Hanson Trust which night, that toe Federal Govern- 


FAIW (4) 

CftMfMB I fids. 
(Soots Gross 


FT-ACTU AR I ES SHARE INDICES 


These Indices are the joint compilation of the Financial runes, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures Ib parentheses stow bbUmt of 
stocks per setitoo 


Tues June 4 1985 


Fri Uor 

9 » 


closed 7 down at 230p. Among ™ent has proposed to tax earn- caprcM 4 c ~' 
other miscellaneous industrial 8°W nuwng. The news lqo. o-ku Fri 

leaders, Reed International were ™ *5 

active ahead of today’s pre- ^ 

liminary statement, sliding to contimied in London trad- r . . p»ci*e Ttw * <$w?V«nitTi 
617p at one stage before rallying in 4’ 9 9^ . w t er ® . particularly J »»»" j*jwn AsteijAiu* 

to finish only a penny cheaper at Flemln « Tech. in*. AnS^ow^tb 9 * 4 

627p. Glaxo, on the other hand, SSS^^iJSSBSf - r, M 

closed i better at a new peak for « h i?h SSSSSfoS* RS SSJSW* 

ssafflAtgeawLa ^ 

SaS^aStKiJSSSE Noreeman. dropped 30 to 403p. .... 


, M0PKTT (21 

Capital A counties Wingate Proo. In*. 
SNIFFING GU 

Lon. O seas Frahm. Lyle Shipping Fid. 


TEXTILES (11 


&30 am ..... 

.. 79.9 

N/A 

9.00 am 

.. 88.0 

N/A 

10.00 am ..... 

.. 80.0 

N/A 

11.00 am ..... 

. 80.0 

N/A 

Noon 

. 80.0 

N/A 

LOO pm 

. 80.0 

N/A 

2.00 pm 

. 79.9 

N/A 

3.00 pm 

. 79.8 

N/A 

4.00 pm ..... 

. 79.7 

8Q-5 


RISES AND FALLS 
YESTERDAY 


1 CAPITAL GOODS (207) 557.54 +1J 

2 Bonding Materials (23) 544J6 +05 

3 Coatracting, CtmsimtiiOB 129> 7B43S +02 

4 BwtriahCM ) — U +“ 

5 EJectrooia G7)_ +12 

6 Medonkal Engineering (63) 31557 +05 

8 Beak aad Metal Fomring (7) M1.W +8A 

9 Motors £17) 16055 +25 

10 Other industrial Materials (17) UU36 +15 

21 CONSUMER GROUP (178) 6W54 +L2 

22 Brewers and DfcffltefS (23) OJ38 +85 

25 Food Maarfactniog (20) +J* 

2b FoodRettHtagCM) 

27 Heatthanl Household Products t9) — UJ544 +15 

29 LekgreC23).... 698J2 +03 

32 Newspapers, PubllsWns 02) +10 

33 Packaging and Paper Q4) -A4 

34 SvorostdJ — — — +1 A 

36 Textiles Q9J^ — ^-79 — 

36 Tobaccos (3> 852J.7 +16 

41 OTHER CROUPS (98) £®-46 

42 OientakaT)— 

44 Office Equipment (4) — »*3« T** 

45 SMppfngafid Transport 02) 

46 Mtee41sneous(63) — ***** “J* 

48 TeteitaoiieHetwwta 12) **3* 

49 WaUSlWAL tsm? (483) JbM 

a oascm. 11*03* -Q-7 

59 508 SHARE INP EX <5901 70759 _jM 

61 FINANCIAL GKOUP (113) *£34 +12 

62 M(6) — fJJ 

65 Ixsoraw* (Lffe) (8)_— 

66 InsarencetCongicishelCT)— 

67 Inarence (Broben) (7) — fH 

68 Merchant Banks 111) gff* 

69 P»tENr(j(50) — gj" 

70 OttierFinandalP ^ &*** 

71 Inrestment Trusts 006) W7^ 

81 Mining Finance »£■» 

81 Drrnirrr Trnririr riJt * -- 6SSS1 


FT-SE 190 SHARE iNOEk. 


U74I1 +15 
22569 +10 
62659 -02 
ttav> j-C3 
59751 +05 
28232 -18 
frCTIT -83 


cSL 

COTftV 

Ye*f% 

fltexJ 

Grass 

Div. 

YKU% 

(ACTat 

SOW 

Bt 

WE 

Ratio 

(Net) 

10X5 

4X3 

32X4 

12X8 

4.75 

18-13 

12.90 

525 

10X5 

1031 

4.78 

1225 

938 

323 

13X7 

1032 

438 

12X4 

3239 

733 

1638 

12.95 

4.99 

9X8 

7X7 

Ml 

16-98 

9X4 

3-72 

13X9 

11J» 

450 

1125 

17JT 

4.76 

10X2 

5X5 

238 

2539 

5X6 

853 

19.94 

8 X 6 

4X6 

15X0 

A79 

421 

19X5 

11X8 

3-91 

16X1 

731 

303 

11X6 

3651 

425 

7X1 

1730 

5X3 

6X1 

8X3 

3X2 

1496 

13X4 

4X0 

920 

7X7 

451 

17-55 

653 

456 

19-70 

6X9 

331 

17X2 

7X0 

356 

17X4 

932 


1337 


727 

7X2 


427 

1219 

_ 

523 

— 

Ifll 

721 

8X9 

— 

420 


_ 

5X1 


759 

351 

27.71 


431 

— 

5J6 

323 

2331 

*.74 

5.73 

13,90 1 


3X1 

_ 

1131 

_m 

5X0 

6 X 8 

1634 

1316 

1 

Day's 

Htafc 

13367 

4X1 

to/s 

Lew 

13245 

June , 

13246 


a «» n S d “ able tidbUI SUi« of ROgoSrile 
amount of traded option business, i 5 morR 4SSn PmNAnn SnMtmmw 


^ >se 5 * 7 * 3 ™£' ■ De R ? B 6 t 0 21 5p and NorttT’Kalguril"3 
jumped 47 to 925p in reply to the t0 4op. Sons ef Gwailagave up 

“232S®* - a ° nual 5 to 97p, Whim Creek 12 to 144p , 

Record prelfaqmaiy profits hfusd Carr Boyd 2 to 72p. Among 
Notctos 13 to l< 6 p- A ppledore u, e leaders Western M ining lost , 
continued to draw strength from 7 to 1970 , CRA 6 to a year’s low i 
the recent favourable .interim of 310p and wt m HohUngs dip- 1 
results, dosing 15 higher at 3l0p, ped 5 to 147p. 
after 315p. while NMW Com- South African Golds moved 
p uters rerived at 350p, up 25p. narrowly throughout toe day but 
Demand ahead of tomorrow's generally closed with marginal ! 
first-half results left Blue Arrow falls on balance, reflecting toe 
8 dearer at 190p. Wldney rose lack of progress by the bullion > 
3i to 40p following speculative price. I 

buying. Gleves firmed 4 to 95p Interest in toe sector was 1 


fell 15 more to 455p, Poseidon Bouwimiit* 

6 to 215p and North Kalgurli 3 curL fkmc 
to 40p. Sons of G walla gave up mi*»« 


2M 7 JO 55179 51650 546X3 49654 

633 693 54178 53624 53632 48057 

655 16X9 78372 77334 77026 670.93 

225 2755 1521X6 1509 Jl 151130 156354 

357 1453 1S5950 154178 154455 172536 

264 4.79 31256 31137 31054 24755 

638 371 20069 19036 19626 163.97 

958 305 16459 16103 16202 13069 

6-98 1122 99274 98173 985X3 66420 

359 879 67267 666.98 66650 58378 

025 859 61245 61205 60659 92258 

062 956 50631 50454 50441 375.95 

539 1024 1628X8 168266 159107 U54S2 

9.94 575 U0430 1099X6 109534 78969 

5X8 1239 695.91 68851 69264 60804 

.955 3274 178555 177333 1773.99 128026 

551 250 335.97 32827 32678 23755 

856 BX5 64908 64308 64668 45205 

751 638 33253 33X30 33053 26770 

6X1 17X4 83868 12053 82837 615.77 

496 650 71522 71214 71436 434X9 

950 15.33 77253 77428 77557 57878 

735 338 18755 18108 18559 12278 

.970 25X3 114978 115429 115292 84497 

752 6.94 89977 888X2 88850 60179 

764 0,78 ggg ag 39231 gtg> 

337 777) 66023 1 65556 65566 49568 

762 3763 11S3.94 1347J8 USLg? BU I 

209 1006 781J5 69658 697X0 55031 

— 904 47254 467.92 468X6 35930 

853 1171 47368 46454 46458 34559 

— 1471 73534 716.95 71350 459.94 

— 833 35403 35299 353.94 27001 

7.71 1957 1161.91 115233 114553 72279 

— 136 226X9 22SX3 22656 20659 

331 7X6 62773 62732 62870 54854 

3.98 538 28320 28255 28668 23426 

— 670 59627 59722 59707 471X1 

834 529 28756 28330 283X6 30130 

1954 65738 66479 66653 

— 1 9.73 63830 041W 63487 ImIXI 


MINES ITS) 

4 Inins KsKwra Minerals 
MMSTOIs KKc batter M rains 
* MIM .Hlltlis.. 

Ml noil Securities 


Malaysia Mining 
Pengkalm Tin 


ACTIVE STOCKS ^ 

Above average activity was noted in Corona. Dorn, and 
the following stocks yesterday. Foreign Bonds ... 

Closing Day’s Industrial* 

Stock price Change Fin. and nope. ... 

Body Shop 848 + 5 Oil* 

□e La Rue 325 +47 Plantation* 

Egiinton Oil and Gas... 75 — 8 Mine* 

Falcon Reaouicea ... 88 - 2 Others 


Rtoos 

FMI* Same 

57 

10 

41 

29 

1 

47 

371 

181 

906 

149 

48 

352 

11 

87 

SB 

S 

2 

10 

» 

69 

BO 

102 

41 

83 

753 

408 1X77 


LONDON TRADED OPTIONS 


Jiy. | Oct. Jan-j JtyT Oct. Jan. 


Aug. Nov. | Fob. | Aug. I Nov. I Feb. 


80 96 

48 60 

15 26 

SI* 15 


FIXED INTEREST 


FRICK 

INDICES 


2 5-15 years. 


5 All stocks.. 


Men 

Jane 

3 

taafi. 

today 

118X3 

_ 

13040 

— 

137X0 

— 

145X3 

— 

128X9 

— • 

1MM 

— 


AVERAGE CROSS 
REDEMPTION YIELDS 


British GMtrwMdt 


1 U>« 

2 Ccqns 

3 ! 

4 MmBwh 

5 Coupons 

6 1 

7 High 

B Cflum 

9 

10 jiredtotnatilg 

31 Beta* 

32 UM 

J3 

14] P i rfma ttH 


5 yeart. 1029 

15 ytmS. BUS 

25 yaart 1822 

5mti H38 

35 yens. 3051 

25 yean 1039 

5 yean. 1139 

15jkss 1098 

25 years. — 1058 

= f 1QM 

5 yen. 1158 

15 Jtm 1169 

25 years. DR 


8 1 All stocks. 


| 78 X7 I — I 376 1 wntmrox. 

nomfiN GawOMIMElit IMM5X-LHBBED SIWKS 

r Iumt I - I i-I fc 


« 3X0 

3X0 

3X1 

3X1 


■ . .rUureaidcagtfoiWffctenoesaropublahediflSa^^ 

TftMjiettltigtaandkwsreartta^*^^ bSSShSmiTcSwi Street Leotot EC4P 4BY, price 13 b. by poa 2 ^l 
waa^tie from fte PuMWm (be Fkandal rene*. Bmcsen iw , 


EUROPEAN 

So rte* | VoL 

OPTIONS EXCHANGE 

Aug. ) Nov. 1 Fob. 

1 Last j VoL ■ Last { VoL , Last . stock. 

GOLD C 

8340) 

31 

1 5 

19 

11X0 

IS 

118.60 

>*315.30 

GOLD C 

8360 

20 

i a 




- 


GOLD P 

S380 1 

3 10 : 

June 

i 

Sept. 

6 119.50 

Deo. 

N * 

SILVER C 

*660! 

10 

* i 

_ 

_ 



.8613 

SILVER P 

*660 

G 

39 

— 

— 

— 

— 

‘854S.56 

sin. c 

n.540> 

FI.B4S) 

840 

> 6.10B) 

— 

— 

— 

, — 

SJFL C 

19 

3X0 

— 

> 

— 

... 


NFL O 

FIXSOt 

6 

a ! 

7 

9 , 
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June 4 Tbtal contracts 11,642 Calls 7,197. Puts 4,445 
• Underlying security price. 
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Computers with incompatible operating systems 
severely limit your future choice of hardware and 
softwares 

NCR are committed to solving that problem. 

Thor’s not surprisi ng i f you gLance at NCR’s history. 
We’ve consistently succeeded by addressing die prob- 
lems that other manufacturers ignore. 

We were the first to build a fully transistorised 
computer. First to build mainframe computers with 
bus architecture. Firft with on-line bank-teller 
machines. First with externally programmable 32-bit 
microprocessors. 

The first computer company to celebrate its 
centenary. 

Now we’re the first to fully adopt Unix* - the oper- 
ating system with the potential to make all computer 
systems compatible. 

Ask us about our Tower XI? the most PrftjW'* 3 * 
advanced Unix-based computer yet made; 
or our YV orksa ver-300, a multifunction '||*|| - 
workstation that can run a wide range of 
sophisticated, uniquely user-fri endly gflgHII 
Unix office software. 

We’ll show you that Hi 1 ] I » . : 
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I I 

3 3% 3% 3*« 

10 -.4% «% 4% -1* 

£2 25, IS SL 

472 26% 2fti« 26V — % 

19 1% 1% IV 

*86 10% 10% 10% -% 

68 331, 32% 32% -% 


Lane* • 
LdLnSL 
LndBF 
LdmkS 
LanaCo 
Langly 
Larean 
Unvan a 
LaeOta 
latoar 
LtorisP 
laxkxxi 
Laxhfia 
LbtFGa 
LblyH A 
LWyH B 
Uebrm 
Liobrt 
LieCon 
Lilly A ft 
UhfTul 
LinBrt 
UncTM 
LinerCp 


ill 29% 29% 29% 4-% 
10 10 10 10 
847 17% 17% 17% 

31 14% 14 14% +% 

12 50 60 50 +% 

52 7% 7% 7% 4-% 

40 41 30', *0% +t 

12 27% 26% 27% 4-% 


285 S% 5% S'* 
14 11 10% 10% 


a it 8 
2516 3 
61 T 
84 Z 
11 II 
1 II 
29 21 

.07 38 II 

20 tt 


8% 8% 8% — % 


2% 213-10-3-16 


^4 ^% 4-S 

10% 10% 10% 4-% 
10 % 10 % 10 % 

28% 28% 26% 4-% 
19% 18% 18% -% 
6% 51, 5V +% 


<91 Ml Ji) » 

.38 X17 14% IttV 13% 

JO 689 19 18% IIP, 

1345 30% 30V 30% 

£20 48 33V 33% 33 

30 5>* 5% 5** 


Lizas a 25 2035 48 46V 47% 4-1% 
LoeaJF .15a *12 17% 17 17% 


a 

1.28 79 


792 29% 28V 29 


5% 5V 5V -% Lypta ft 

23i* 22*, 23*4 ■*’1% ^ 

2 % 2 2 


6% 6% 6% 


5 25V 2SV 25% 

877 22% 207, 2(7, +% 

M M 

25 19 18 18% -% 


NCA Cp 11 

NEC .13r82 

NMS 417 

Napcd .«$ 8 

Napco -a 62 

NaMF t 23 

NBrfTes J4 50 
MCapU JOa « 
NCiyQn 1 Mt 7 
MlCiy 2 42 

WOy pi 8.70 57 
NCraBc JB £ 
WCpIr a JO 177 

NData A4 270 

IMM ,37a 247 

NT HMD 66 
MLtanb 157 

NMicm 422 

NUPm 1.08 2 

NUPza 4 

NSodna .50b 1 

NTocti t 88 

NIWnLI 56 

NatrBty 84 

Naugla 103 

NolanT JO 40 

-N«Man 101 

NwkSec 1371 

NtwIcS ft 1408 

NWkS 2 

Naufrg « 45 

NawNBc 19 

NBrunS 218 

NE Bua -52 243 

Mam g SO 

NHmpB JO 10 
NJNatt 1.12b 227 

NYAJrl 38 

NY A let 3 

NtaC&y 1.10 28 

NwidBk 60 

Nawpl .06 92 


% 20% 3% 

Si 1§% 

12% 12% 12*4 

S% 

1^4 ^4 
45% 46 46% 

47 46% 47 
28*4 26*« 26% 


16% 177, 177, 

iiStoi 

33 32 83 
«* 

3131 31 
9% 81, 9% 
U*2 14% M% 
4 3% 3% 

1^ 15% 


PogGW .061 139 9% 87, 9 

PanriVa UOa IS 40* 48% 46% 

Panbcp 2 6 50% 50% 50% 

PanaEb 2J0 101 33% 33% 33*, 

Pantar s J8 62 24% 24 24 

Panwat 6 10% 10% 10% 

PeopEx 1338 11 10% 11 

flaoE p# 2J4 81 19% 10% 19% 

PooE pB2JD 31 30% 30% 30% 

PaoBnC 1 2 38 35% 38 

PaopB ft J2 1 17 17 (7 

PbosjM 805 S-IBii' % 

PMKflpr - ' — ' '88“7%''7% - "7V' 

PftrpA ^Ba4J«|4M»<rW% 

PareCpI 

Pathid 11 4% 4% 4% 

PETCO 21 3% 3 3 

Pntrtto 112 57 29 26% 29 

Phrrad 4497 7% 7 7% 

Ptirmda J6a 396 16% 16 « 

PhrmU 262 A 4 4% 

Ptrnn m 93 8% 3% 3% 

PSFS .05a 7852 10% 10% 1(8, 
PhRGI JOa 5895 18% 181* 18% 
PhnxAm . 28 3% 27, 27, 

PfMtoC ft 44 8% 8% 8% 

Phyato JOB! 18 5% 4V 4V 

PfcSw 700 25% 25% 25% -% 

PfcCafa JO 515 23% 23 23 

PtodBC .68 2 25 25 25 

PtadMg J8 27 15 15 15 

PtonQ ft JO 8 201, 10% 20% 

PWnW J2 104 34% 34 84% 
PtonSB 144 6% 8% 8% 

Won# ft .12 73 8% 8% 8% 

PtantrC J4 37 31% 31 31% 

Planum J8 22 40% 40 40 

PoFolk 69 9% 9% 9% 

PIcyMg 179 25 24% 25 

PaxaaF J5r 3 10 10 10 


FtfchEI ft 10 18% 18% 18% +% 

FHggoN 2 72 56% 57 67% -1 

rKT .60 179 ifl i&t 1^, -1* 

RoodSv f 1134 30% 30 30 -% 

RobMyr 6 12% >2V >3% -% 

Robesn I 109 7% 7% 7% -% 

RobNug .06 3 1SV 1M* 13V 

Rob Van 44 10% 10% 10% 

ftoefeor 1 191, 19% Ml* -% 

RckwH .1*1 1 10% HU, 10% +% 

RMUnd 48 10 BV 97, 

RklAG .68 38 11% 11% 11% +% 

Hopak 42 7% 7 7% 

ftowSB -28a 28 22% 22 22% -% 

Roopfch JO 66 17% 17% 17% 

Rohm 1.08 10 48% 49 46% 

RowaFr .12, 22 8% 8% 8% -% 

tooyPlm 68 11 10% 11 +% 

RoylR* 285 S% 5% 5% -% 

RoylAIr 118 9% 9% 9% +% 

Rulutod 11 4% 4% 4% 

RostPal 6 16% 16% 167g -% 

RyanF s' *28 18** 17% 1«*« 

s s 

SABHa • .13 3 10*4 10% 10% 

SAY Md 32 15% 15% 151, 

SCI Sy 796 13 12% 127, +% 

SB 81 17% 17% 17% 

SFE .10r 14 9% 9% 9% +% 

SP Onto 884 17V 17% 17% -*, 
SRI .680 «V 18% 18% 4-% 

S7V 101 B 8% BV +% 

SatoW ■ Jfl 1 28% 26% 26% 

Satocd ■ 375 18 17% 18 

Safeco 1.60 1>4 41% 41% 41% -% 


Tvim 
Tyaon ft 


i^, iw. 


Uni be pi 1.5 
Unlfi 

UnHrc ft 

Umimd 

UnFwH 

UnNatt a 1.02 
UnWntr 1.091 
UnTrSc 2.40 
UnWarn 


1.53 26 15% 151, «% +% 
43 IV, 10% 10% +% 


12 % 11 % 12 

11 10% IT 


598 11% 11% 11% -% 


2*% 23% 23V -% 
22 % 22 % 22 % -% 
63% 63 83% +% 


Unworn 168 10 97, 10 ta, 

UACm ft .06 1881 20% 19 ' 20% -1-1% 


SABHa • .13 3 II 

SAY Md 32 II 

SCI Sy 796 1! 

SB 81 I! 

SFE .10r 14 9 

SP Oreg *184 1 

SRI .880 n 

S7V 101 0 

SalcM a Jfl 1 2 

Satocd a 375 11 

Safeco 1.60 1>4 4 


UBArz a .60 76 24 23% 24 

UBAlak .15r 72 10% 10 10 -% 

UBkSF HO *% *% 4% 

LSWah 53 1#i 1W# 1#h ~% 

UnSkra JOb 3 11 11 11 +% 

UBCof 1.08 5*2 24% 23% 24% +% 
UCarBc 1 128 30% 30% 30% +% 

UCtyGa 1J0 158 19% 19 19% +% 

UnDom J2 18 13% 13*4 13% 


138 21% 21 21% 


+% 
30% +% 


SaxooCT • 

ScanOp 

ScanTr 

Scherer J2 
Schotoa 


ScMmA 

Scanad 

SdDyn 

SctCmp 

Scitnc a 

Scttflc 


J8b 2 25% 29% 25% +% 

21 12 % 12 12 -% 

8 572 69% 687, 69 -% 

341 47, 4% 4% 

J5r ft 9*4 8 9*« +% 

12 87, 87, S', -% 

„ 3?-A.Sl Vs ,• 

.12 ft 7h 7% 7% 

1.60ft 22’ W,'3%»!% +7, 
...45a 425 23%, 23%. ZJ% *, 

J4 .n» **.35? 30% 30% ,+U 
1 15-1615-1615-18 

10 87, 8% 8% 

408 13% 13 13% +% 

J2 24 11% 11 11 

131 19 18 16% -f% 


UBkSF 
LfflWah 
UnSkra JOb 
UBCof 1.0 
UCarBc 1 
UCtyGa 1-50 
UnDom J2 
UnBJS 
UFnGrp 
UFft«r 
UGrdn 

UMoBn 1b 

UnNUx J5a 
UPraad 
US Ant 

US Bcp 1 
US Cap 
US ' Ocgn 
US Em- 
us KC ft 
USHW 4 


46 4% 4% 4% -% 

190 7*4 7% 7% +% 

( 197, 19% 1S% +% 


197, 19% 16% +% 
10 % 10 % 10 % 4 % 
34% 33V 34% +V 
10*4 10% 101* 

117, !1% 11% +% 


28%a% -% 


M 422 10% 18% 19% +1 


s s a 

7 67, 7 

9% 8 8% 

22% 21V 

4^1 

30% 29% 20% 
5% 47, 4% 
10% 9% 10% 


% 1M0V 
26 26 28 
28% 28*4 26% 
6*« 6% 9% 
3-16 3-16 3-16 
17% 17% 17% 
12*4 12 12% 
22V 22% 22% 


Port: a 
PwCdnv 
Pratt ft 
PracCat .12 
PfdFnd 

Pkffisfc J3 

PfdSov 

PrpdLg 

PrasJJ ■ J 
PratnCp JO 


3 10 10 10 

S +1a 

90 3% 3% 

W 11 10*4 11 

10 0% 9 9% +% 


Scttax 

ScripH JO 

SaaGal 

SoawFd .68 
ScMBU 110 
SocMtf 1.20 

SocAF ft 
SocBcp 1.12 
SacTag 
SEED 

ShRmI J 

Salad 

Seantcn 


840 31* 3 3% +% 
157 31% 30** 31% +% 


PricCra ft 

PricCo ft 

PrtiwO 

Prtronx 

sss 

ProBnv 


a 157 31% 30*4 31% 

82 2 3?% fl*U ^*» 

40 7 6% 7 

25 5V S% SV 

J8 171 21% 20 21 

O 143 14% 14% 14% 

261 4 #, 3% 

844 10 BV 10 


Shwmt ft 1.68 48 
SheJby • .15 55 


8 5% 51* 5V +% 

150 8% 77, 81* +% 

SB 32 6% 8% 6% -% 

i, a s 3 ;i 

848 9% 9% 0% 

600 1#* 1^ 15% -% 

JO 12 39% 38% 38% 

124 9% S', 9 +*, 

520 6V 8% 6% 

B8 4 17 17 17 

10 44 15 14 14 

1-20 8 34% 33 33 

9 19% 19% 19% +% 

12 4 23% 23% 28% -% 

152 2», 2% 2% -% 

159 2V 2% 2% 

JO X811 21% 21% 21% +% 

f a a s =s 

J5 911 7% 7 7 

08 841 14% 14 14 -T, 

12 019 37% 37% 37% +% 

t 29 21% 21 21 -% 

43 61* 6*a 6*, -% 

15 106 14% 13% *$< -% 

48 1408 29V 29% 29% -% 

1.68 49 387, 33% 387, +i 4 

.16 55 18 17% 18 +% 

88 127, 12% 127, -% 

.16 317 SI 30% 30% -% 


US Cap 30 3% 3 3*« 4% 

US- Dm* • 136 3% 3% 3% -% 

US Sr 32 4 7% 7 7% 4% 

US HQ ft 401 38 38% 3W* 4% 

USHM i •'.? v 18 Bl > ^ — % 

tJS * 'Shft .ITOO'3% 3% 3% +% 
US Sur JOa 290 21% 20% 20% -% 
USTrfc 1 JO 52 12% 12% 12% 

US T7 ft 1.20 33 83% 33 33 -% 

UStam JO 715 18% 17% 13 
UTalct 20 51* 6% 5% 4% 

UnTatea 140 22% 22% J2% -% 

UnToM 3 11% 11% 11% “% 

UnVtBn .78 1 19% 19% 19% 41% 

UVftBft 1-64 38 44% 44% 44% 4% 

UwFrn 103 20>* 20 26% 

UnvHli 473 17% 18% 17- 


F.T. CRUVsW « 


UVftBft 1-64 38 

UwFrn 101 

UnvMh 471 

UmHkt 10 

UFSBfc 85 

UpRfllrt 35 

UFanP 2 27 

UrgaCr i+ 

Uscafa -21a 84 

USSc Pft 1.60 50 




10 . S 5 5 

66 11% 11 11% 

35 5 49-19% 

27 20% .19% 20% 

144 4% 4% 4% 


-08 641 

1.12 819 


.48 1408 29V 29% 

1.68 40 387, 38% 


80% 59V 60% 4% 


.16 96 0*4 8 8% 

78 11% 10% 11% 

4 4% 4 4. 

.18 114 SV 8 5% 

7 5% 6% 5% 


NEW YORKjqw jgks 




Jure 

4 

Area 

3 

9 

nf 

9 

9 

Industrials 

UU07* 

1.31083 

1.31541 

1.38578 

186288 

L381i2 

Trmjsxi 

B6967- 

647.85 

B46.1B 

62585 

82598 

62519 

IjtMm 

16152- 

163-26 

18132 

IB2J9 

16218 

182-28 

TreEngml 

MDnYfldQfa 

l2Sn 

134.7a 

MB 3d 

May 24 

4.70 

955b aOte 

Mey 17 

4.n 


Indices 


Bhonoy b .16 317 31 30% 3 

ShonSo ft 23 13% 13% T 

Shpsnft ,10ft 36 4% 3% 3% 

Slomafl 3 4% 4% 4% 4% 

Silicon 244 6% 8 8% 

Silicons 101 107, 10% 10% -% 

Ottcvat 461 151* 16 151* +% 

SfliOTX 106 19% 19% 19% 

SOtoc 121 6% 6% 6*j -*s 

StmAir SS5 (4% 14 >41* +% 

SknpUi JO 4 14% 14% 14% -% 

Slppln • 30 13% 13% 13% 

2 4V 4% 4% 

21 23% 23 23 

JB 30 101, 10*4 IOI4 -% 

35 3V 3% 3% -% 

18 7% 7 7% +% 

375 3% 31* 3% -VI 

172 9V 9*4 SV +% 

1J4 215 44% 44i* 441* +% 

40 15 14% 147, 


8 6 6 -% 

-i 

12% 1W* 12% 4% 
19-ajr 1932“ 


HKP l m 


iamO w fl Mw 
High I baa 


H84Jqi315J1 4IJ2 

fvij lui/sioa pn/33 


Juna ■ June 
4 t 8 


1/5/8511 


AUSTRALIA 1 _ 

All ord.( 1/1/80) I 181 J * 872.8 

Metals & Mints. (1/1 /SO) i 5)8.0 1 525-7 


872.5 \ 874.8 


SKA 66%B (20*1 


718J G/1> 
H2J I7H) 


1^4 *5l, +fl| 


I46J4 1 184.75 I 1BJ 

|4/1) l1?/5/BS|lZ3/4/42] 


AUSTRIA 

Credit AMteii (20/80 


88.17 t 90.07 


H.B2 : 8%17 (4/0) 


BELGIUM 
Bruasala SE Orl|80) 


2571.172575.84 2254.78' 2249J12I72J4 (5)8) 2080.7 (UO) 


Vtor<gB(Vpnaj 

5.87 


Copanhagen SC (3/T/B3) , 10M2 ■ 190J0 | — ■ 130J7 133JMI 124/6) ' 158.44 ff/l) 


ST/WWBO AM P«B5 


FRANCE _ 

CAC General 01/WO91 
Ind Tandanoa (SSilZ/04) 


250 { nu 
1MJ ! 129.0 


252.0 l 838.1 am IfeajS nun 
in.i uo.4 iioo.i tsrit 


Sizzter 21 231 

Stopper JB 30 10* 

SkyExp 35 3V 

StoanTo 16 7% 

SmltnL 375 3% 

S/ntfiF 172 9% 

Soaoty 1J4 215 442 

SoctySv 40 15 

Sanech 20 7% 

SoRwA 162 14* 

SftwPB 132 13* 

SonocP 1.38 26 40* 

SamFd .30a 247 20* 

SoMIcG 1.52b 2 16* 

SoBcSC -88b 44 211 

SCaflWt 1J0 327 23* 

SoHoap IBB 5% 

SthdFn 52 33 W 

Soutrtt 1 32 28 
9WS8« 1J0 11 26* 


20 7% 7% 7% 

162 14% 14 14% -S 

1SZ 13% 13*4 13% +1 

26 46% 461* 48% -1 

247 20% 20% 20% 48 

2 16% 18% 18% 

327 23% 23% 23% — T 


V Band 20 9% 0% 9% 4% 

VU 796 7% 6% 7 4% 

VLSI 20 11% 11% 11% 

VMX 174 5% 5% 6% -% 

VSE .16*3 9 9 9 4% 

VaJIdLg 860 10*j ID 10% -% 

Vallan 20 . 15% 15 18 -% 

VaJyBc 1.08 5 28 28. 28 4fl 

VftJFSL 68 17% 167, 17% 

VaBW 1.20 166 37 .38% 86% -% 

Vatoint JO 3 19% 18% 19% 

Vtotek J8e 3 6 6 6 -% 

VtoLer M 31 23% 23% 29% -% 

VanOua <40 59 13% 13>* 13% -** 

Vanzad 12 8% 6% 8% -% 

VariCr ■ 41 7% 7% 7% 4% 

Varied .60 8 12% 11% 12% 4% 

VactrG 60 19-3J, 1032 - 

Vetoed s 10 8% A* 8% -% 

Ventrsx 227 3% 3% 3% 4% 

VarwT JO 22 17% 1*, 17% +fl 

Vasa 10 % V >4 

ViconF 11 2V 2% 2% 

VJcorp J9a 15 Z7% 27% 27% 4% 

VictraS 106 3 3 3 

VtdOtep 24 6% 6% 6% 

Via deFr J2a83 9% 0% 8% -% 

VMng 202 1 i 11% ift, 

Vlratok 74 17% IT 17% 

VeBacb J4 279 8% 81* 8% 4% 

VtoTech 291 I3-10V % 

Vttram I 22 8 SV 5% -% 

Vodavi 873 10% 9*a 97, -% 

Votttn* 67 163* 16% *H’< -% 

Vofw .48r 09 20 26% 25V -% 

WortBC M 1ST IT*, 11 11% 4 V 

Vyqufl 10 O', 6% fir, 

w w 

WO 40 J8 343 20% 20 - 20% 4% 

MWbC a 10 14% 14 14% 4% 

WWiTto 62 8 7% 7% -% 

WsftE 1.78 165 22% 22>? Z#a -% 
WFSL a JOb 24 32% 32% 38% 

WMSB 202 13% 13% 13% -% 

WsftSc ■ .12 i 23*4 23** 28i* -% 

WausPp 40 11 14% i« 14% + % 


4%* 4% 4%’- NVnW~ 

" pUl 

v- .. RiTV- 


v v 

I 20 9*a 9% 9% 

798 7% 6% 7 

20 11 % 11 % 11 % 

174 5% 6% 6% 

.16*3 9 9 9 

880 10*2 ID 10% 

M . 18% 15 15 

18 9 28 28 . 28 


27% 4% 
3 


Jh. ^ 

life 


wane a 

W&iTel 


33 26*4 2S 4 253* -1 

32 28 27% 28 

11 26% 26% 281* +% 


INNOVATIVE COMPUTER 
TECHNOLOGY 

YOU CAN EXPECT TT FROM NCR 








1 19BS 1 

| Sana CaiwMbra 

4 

3 

3^ 

3? 

2? 

28 

Wok 

Um 

Hflh 1 

(JW 

299J1- 

20531 

26LE 

2B5H 

217 .e 

2BLU 

21IJ2 

tzi/si 

1SZ-24 

(W) 

210-62 ' 
(ZI/VSl! 

3-62 

(-SW32) 

1BUB- 

189J2 

16LB 

191.75 

HUB 

197 JB 

186.72 

(2D/Q 

10X58 

1471) 

169.72 1 
I2B/S/BS 1 

4 <46 

(1/6/32) 


Sovran .10 876 7% 6% 7% 

Sovran 1.68 389 40, 4S% *8% 

SpanA 31 8% 8% 8% 

Speedy 412 ifti* ifc ift -t* 

Spcoan 855 21% 20% SOS. -% 

SpeeCU JB 102 6% «** 8% -V 

Spctrm 5 12 11% 12 +% 

isr I 31 , 3 ^ :i 

StaiSr ■ B7 7% 7 % t%‘ -j. 

SWBW JO 38 6% 6% 6% +% 

Brandy ft 1 4 27 27 27 -l* 

StCTob JO 55 21% 20% 21% +% 

StdMta 603. 13% 12% 12% -% 

3WRO0 WO 91 56% 57% 58% +% 


FAZ Alctton {S1/12MI J 4S7J3 48IJ3 J 4S8J9 40OL05 46U5 tM) . *82.89 /3/D I Spctrm 
GoremerxbftnK (1/12/60) 1344J 146043 ] 1845 J 1921 J , 1966JM5I0) | 1111 J ibl) i EpecCU 


HS?to^?BaM{fln/7/64)! IgftBjWIJB ■ leiur 1621.88 W4TJ8n7l8E 1389.74(1/0 


tanea Comm ItaL (1973)j BUL77 . 8BBJ2 j 887J7 j 91 LIB 439J1 gtai WW i2/1) 


NQl Limited, 206 Ntankbone Rood, London NWl 6LX 
J >g- 

To; NCR Inlbmution Centr<% NCR Ltd. 206 Marylebone 
Rood, London NVi’l fiLYTuluphont': 01-724 -4050. 


IndriiiyaMAb 

Ind. P/E tube 

Imp Gov Band YMd 


fMrAfltWapMd 

4JS 

11.7* 

1346 


JAPAN** 

Nikkei -DOW (T8/S/4E/ 
Tokyo SE New (4/1/88) 


1253UI247S.4 12759.4 
891.17 , 984 J! ! 397.09 


U7WL9 I273QJS (Hlfi) ! 11548 J 15/ 1) 
1000.07 10S8JM (22/ S) i 0)6.05 (411) 


WMS6 202 13% 13% 13% -% 

WftbSo ■ .12 1 23i* 23*4 28** -% 

WausPp AO 11 14% i« 14% -t-% 

Wavetk 12 7 IP* 7 * 4% 

Waxnt a J8 88 16% 16% 16% 4% 
Webb a -38 21 13% is% 13% -V 

a a. s,s. ;s 


Wew J2e 69 9% 0% 9% 

WAmBc .70 10 18 16 18 

WM^P 404 13% 127, 13% +> 

WnCmc 2 3% 3V 3% -% 

WatFSL 145 137, 13% 13% +% 

WMtcTc • 1 ' 8*4 81* - 81* 4% 

WWcr 36 7% 7% 7% -1* 

Watte J4 28 IS, 11% 11% -% 




NETHERLANDS I . 

ANP-CB6 General {WOl SUM , 212.1 * 211.4 » 2JSJ i SIM «*> j 198.0 <8/1} 


K.Y.SLE ML OUMOH 


NCR ComputLT s\ sttms cover a wide range of business 
applicjnons. Pkose tick the business area that you ore in and 
« « will send vou full decoiis of t he relevant NCR st'Stems. 


Retail iZ Wholesale lH Construction □ Manufacturing HU 
Banking C Insurance 3 1 ocdi Central Government □ 

Distribution □ Other — — 


Name 

Title 

Company. 

Address— 


| Telcphtw FTtl 





1986 

3 

31 

38 

won 

low 

UBJ1 

1B5E3 

UBL73 

nan 

mi 

11543 

(4/1/ 


nsESMonuia 


NP-CBS Indus! (1970} 


172.1 • 174J L4«i 


NORWAY 
Oftto SE (4/ l/M) 


543.07 I MSJ7 . 343J2 53B.M i B4BJ7 (8(8) 1 788. 18 (2/1) 


hwi tradnl — 

K«* 

Ftfs 

Undangal 


SINGAPORE 
Strait, Time* (1966) 


8T7.1B • BG2J6 17, '3) 


StenirL 78 

StwM .72 133 

SuraSn .15 5 

safe] s 

SfckYle .18 3 

StockSy 35 


S? 24 " 5 
1JB 211 85% 65 66% 

- ,ft s g s a 


wrriA a 83 

WmorC .40 40 

WabrtQ .lOe 1 

WstwdC 27 

JB 73 

13 


83 22 217, £2 

40 171* 17 IT 

1 29% 29% 29% 

27 28% 29% 39% 

73 277, 27% 27% 

13 4% 4 4% 

448 87, 81, 6% 


2 6% 6*a 8% -% 

1220 38% 37% 38% 4% 
315 12% 12 12 


SOUTH AFRICA 
JSE Gold (2918/78) 
J5E Indus! (28/8/78) 
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FT COMMERCIAL LAW REPORTS 

Lien on sub-freight is a 
registrable charge 

RE WELSH IRISH FERRIES LTD 

Chancery Division (Companies Court): Mr Justice Nourse: May 23 1085 


A SHIPOWNER'S Ilea on sub. 
freights due to a corporate 
charterer to registrable with 
the registrar of companies as a 
charge on book debts; and la 
the absence , of registration 
subsequent registered charges 
on book debts take priority 
over the Ren. 

Mr Justice Nourse so held 
when giving judgment in favour 
of Lloyds Bank pic, one of two 
respondents to an application for 
directions made by receivers of 
property charged to the bank by 
the company, Welsh Irish Ferries 
Ltd, under a debenture. The 
other respondent was Ugland 
Management Co A/S of Grim- 
stad. a Norwegian company, 
owner of the Ugland Trailer? 

Section 95 of -the Companies 
Act 1948 provides: “(1) . . . every 
charge created . . . by a company 
. . . shall ... be void against the 
liquidator and any creditor of 
the company, unless . . . particu- 
lars of the charge . . . are . . . 
received by the registrar of com- 
panies for registration . . . within 
21 days after the date of its 
creation . . . (2) This section 
applies to the following charges: 
- - • (e) a charge on book debts 
of the company . .. ' 

MR JUSTICE NOURSE said that 
the company used to operate a 
ferry service between Barry 
and Cork. 

On March 23 19S3 Norwegian 
shipowners chartered the 
Ugland Trailer to the company 
under a time charter in the New 
York Produce Exchange 
(Nype) form. The rate of hire 
was 53,475 per day payable semi- 
monthly in advance. 

Clause IS of the charter pro- 
vided that “the owners shall 
have a lien on all cargoes and 
all sub-freights for any amounts 
due tinder this charter ..." The 
charterparty was not registered 
under section 95 of the Com- 
panies Act 1948. 

By a debenture dated May 4 
1983 made between the company 
and Lloyds Bank, a fixed charge 
was created on .all the company's 
book debts- The. debenture was 
registered under section 95. 

During the company's opera- 
tion of the Ugland Trailer there 
were no bills of lading and there- 
fore no contracts between the 
shippers and the owners. The 
owners* right to payment of 
freight existed only under their 
lien on sub-freights/ 

On June 30 1983, only two pay- 
ments having been made, the 
owners terminated the charter 
and required all known shippers 
to pay outstanding- hire or freight 


only be enforced by shipowners 
befoi - - • 


to them: On July 5 the bank, 

in exercise of its powers under before the shipper bad made 
the debenture, appointed re- payment to the charterer. It 
ceivens and managers of the conferred so right to follow the 
charged property. On November m °ney after it had been paid. 
21 the court ordered that the -Mr Millett for the owners sub- 
company be compulsorily wound that the -inability to 

up. A liquidator was appointed. f? ilow demonstrated that the 
The receivers collected &nh- shipowners do pro* 

“WOW* 

resoect of frpiohtQ ipuu. m n m with the result thst so csstotisl 

ele “ Mt °< * ■*“*• «■ »«*»<!• 
should pay them to the owners submission proceeded on 

on the footing that their lien a confusion between the nature 
took priority over the bank's the right and the event which 
fixed charge on book debts, or <*ef®a*ed it The reason the ship- 
whether they should pay them to owner could not follow into the 
the bank on the footing th«t it bands of the charterer was be- 
did not cause it was the very event of 

They accordingly applied for payment to him which defeated 
directions under section 369 (1> the right The assignment was 


of the 1948 Act The contest- was 
between the owners and the 
bank. 

-* 

It was agreed that the sub- 
freights were book debts sub- 
ject to the fixed charge created 
by the debenture. It was pi«p 
agreed that the question of 
priority depended on whether 
the lien was or was not registr- 
able under section 95. 

If it was not registrable the 
owners took priority; if it was. 
the bank did. The question was 
whether the lien created an 
equitable charge, and if it did. 
whether it fell within section 95. 

The lien on sub-freight was 
the creature of an express con- 
tract. Its effect was to give the 
shipowners a limited right to 
require payment from the 
shipper of money owed by him 
to the charterer. The charterer 
bad a chose in action against 
the shippers. It could only he 
acquired by the shipowner by 
virtue of some assignment, 
necessarily equitable, made by 
the charterer. 

That was how it was put . in 
argument toy Mr Oliver for the 
toank, and the logic of it was un- 
answerable. - 

* 

Then, it must he asked, what 
sort of an equitable assignment 
was it? It could only be an assign- 
ment toy -way of security for 
what was owed by the charterer 
to the shipowner. 

It was established law that an 
equitable assignment of a (hose 
in action toy way of security 
created an equitable charge on 
the chose -fsee for example 
Kent and Sussex Sato Mills 
[1947] Ch 177). 

Accordingly it seemed dear on 
analysis that the lien created an 
equitable charge on the sub- 
freights. 

A lien. on sub-freights could 


defeasible in that event but 
until defeated it was nonetheless 
an assignment by way of 
security. 

In die Nanfri [1979] AC 757. 
784 Lord Russell of Killowen 
said of a lien on sub-freights 
that it “operates as an equitable 
c barge upon what is due from 
the shipper to the charterer . . ." 
That dictum confirmed bis Lord- 
ship's view. Since toe was not 
constrained by authority to the 
contrary, be beta that the Hen 
created m equitable charge. 

If the lien fell within section 
95 it would come as something 
of . a shock to those who dealt 
with matters of this kind. The 
evidence established that it had 
never been the practice to 
register a shipowner’s lien on 
sub-freights under section 96. 

* 

Mr Millett submitted that when 
Parliament enacted section 93 of 
the Companies (Consolidation) 
Act 1908, the original pre- 
decessor of section 95. it could 
not have intended and did not 
intend that the general refer- 
ence to a charge on book debts 
should apply to the particular 
case of a shipowner’s lien on 
sub-freights. 

He supported that submission 
with the point, inter alia that 
the present Nype form had been 
in use since 1913 and until re- 
cently the right had always been 
described as a lien and not as 
on equitable charge. No auth- 
ority or text book had suggested 
it was required to be -registered 
under section 95. Also registra- 
tion would be quite impractic- 
able. since cbarterpartfes were 
negotiated toy shipbrokers and 
not lawyers. 

Finally, he said, there would 
be no useful purpose An registra- 
tion, the whole object of which 
.was to warn unsuspecting credi- 


tors that the debtor company 
bad changed its assets — anyone 
who dealt with a corporate char- 
terer would know that it most 
have created liens on sub- 
freights. 

* 

The Companies Court, no less 
than the -Commercial Court, was 
most reluctant to disturb settled 
commercial practices, especially 
when -it might lead to great prac- 
tical difficulties while serving no 
useful purpose. 

But it could only cut down the 
effect of general words in an 
Act of Parliament if it was dear 
that they were not Intended to 
apply to the particular case. That 
test was not satisfied in the pre- 
sent case. To accede to Mr 
-Mlllett's arguments would be an 
excess of the judicial function. 

It was held, therefore, that the 
lien fell within section 93 and 
that the bank was entitled to 
succeed. 

For the bonk; Demid Oliver 
[Richards Butler and Co.). 

For the owners: Peter Millett 
QC and Dominic Kendrick (Sin- 
clair Roche and Temperley). 

By Rachel Davies 
Barrister 


Correction 

In Bre m erhandelsgeselhschaft 
v Ets Soules. FT June 4 1985 the 
final sentence of the judgment 
should read “The appeal should 
be dismissed.** 
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ABROAD 


Resident Abroad, published by 
Financial Times Business Infor- 
mation. is Britain's monthly 
magazine for people living or 
working overseas. 

It informs and advises on all 
aspects of finance and business, 
with articles on UK and foreign 
investment, property, pensions, 
taxation and insurance. It 
entertains and informs on 
matters of health, education, 
travel and leisure — all of this 
every month. 

Tens of thousands of 
expatriates around the world 
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ACROSS 

X Car the Finns put back in 
stock (9) 

6 Operatic heroine starts call- 
ing like a parrot (5) 

9 Tomato— or Big Apple, at 
any rate? 15) 

10 Where to .get tea, if race is 
off? (9) 

IX Moustaches needed to man- 
age pubs? (10) 

12 Fit plate for Oxford, per- 
haps (4) 

14 Sik got opened In entrance 
to windpipe (7) 

15 Honour England's openers 
before August (7) 

17 Guaranteed life of an under- 
writer (7) - 

19 Crime of corrupt senator? 
(7) 

29 Dutch pottery left out — 
that’s handy! (4) 

22 Quarrelling over lower in* 
cldence of big-toe trouble 

„ (7,3) 

25 Plant Bennett's card on east- 
ern lines (9) 

26 Part of stage employed for 

. “HMS Pinafore”? (5) 

27 Larva about? Try this chemi- 
cal (5) - . 

28 Oho! the cat is involved in 
canine trouble (9) 

DOWN 

1 Tiller's course set at one. 
roughly? (5) 

2 Some mount erupting can 
be earth-shaking (9) 

3 Work to make spring more 
comfortable? ( 10 ) 


4 At home, copper business 
starts -to be a nightmare (7) 

5 Quarters police to ensure 
obedience (7) 

6 light aircraft daziled into 
destruction (4) 

7 Military music of the border 
(5) 

8 Changeable person has dean 
borne rebuflt (9) 

13 In an inferior position, nice 
Port Talbot (10) 

14 Alice's intended put in the 
box? (9) 

16 Twice, Head Office cut price 
— see! (9) 

18 Way of talking about citadel 

19 Call in the field to see the 
coach (5-2) 

21 View of champion in this 
paper (5) 

23 Rigid flex? (5) 

24 Policy file (4) 
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INVEST IN 50,000 BETTER TOMORROWS! 

iBSfl £l ftfK SB5 it MULTIPLE SCLEROSIS thm— 

jjgra RES£A pfise help— Send a donation today to: 

TheMuItiple Sclerosis Society of tR and NX 

■BSP . 286 Munster Road 

Waiham. . London SW6 6BE 


CONTRACTS 


Complete water works 


AMES CROSTA BABCOCK, a 
Babcock International company, 
has won a £2J>m contract from 
Severn-Trent Water Authority. 
Avon division, for the turnkey 
development of a green field site 
at Dray cote as a complete water 
treatment works. Design capacity 
of the works is 15 Ml/d with pro- 
vision for future extensions up 
to 30 Ml/d. The plant is to 
supplement existing supplies ini- 
tially to Rugby and later to 
Coventry. 

★ 

WESTtNGHOCSE ELECTRIC 
CORP has received a a order 
worth S10.6m £&4m) from 

ENSEDESA (Empress National 
Slderargica. SA.) of Aviles, 
Spain, for the electrical and con- 
trol systems portion of a steel 
mill modernisation project West- 
ingbouse received the order as 
part of a consortium formed with 
M an nesm an n-Dema E-Sack of 
Duesseldorf and Sidernaval of 
Bilbao, Spain, to renovate the 
rougher area of a 68-inch semi- 
continuous hot strip milL West- 
In ghouse will serve as prime 
contractor for the toughers’ 
electrical system, including en- 
gineering; automation, motor 
drive control equipment, instal- 
lation, training, and startup ser- 
vices. 

* 

BABCOCK POWER construction 
division has been awarded a 
multi-million pound order from 
Balfour Beatty/F airclougb. joint 
venture main contractors for the 
Thorp Project for British 
Nuclear Fuels at Sellafield. 
Cumbria. Work, spread over 
three years, includes the under- 
pond membrane and stainless 
steel cladding. This order, to- 
gether with other recent business 
won on the site, means that Bab- 
cock Power has now secured 
film of work at Sellafield under 
the current BNFL programme. 

* 

In a contract worth more than 
S9m (£7.9m) SPERRY is to 
supply the Civil Aviation 
Authority of China, CAAC, with 
a 1100/74 multi-processor main- 
frame and the Sperry USAS soft- 
ware package. When the fully 
configured system is installed In 
Beijing, a Sperry 1100/74 multi- 
processor will support a nation- 
wide communications network of 
more than i,0oo terminals link- 
ing CAACs reservation offices 
and major airports to the 
system.” The system will use the 
passenger sendees and departure 
control applications of USASl 
* 

SULZER BROS (UK) of Fan- 
borough has been awarded a 
£500.000 contract by Miller Con- 
struction for installing mech- 
anical, electrical and sanitary 
services at St James. House, a 
new office development at Brack- 
nell. Berks, for Miller Develop- 
ments. Heating and air condi- 
tioning are to be provided to 
3^250 sq metres of offices, served 
by air h a n dling and chiller 
plants In the basement and 
boilers and cooling towera 'at 
roof level. Electrical power will 
be distributed through cable 
ways under a false floor and air 


handling will be integrated with 
light fittings within the ceiling. 
Work is scheduled for comple- 
tion in January 1886. 

★ 

An order for 22 pumpsets and 
associated mechanical equipment 
worth over £450,000 has been 
awarded to WEIR PUMPS, Glas- 
gow, by SAEMCO (the Saudia 
Electro Mechanical Company) of 
Jeddah, Saudi Arabia. The pumps 
are for the Haram water trans- 
mission project and will augment 
thhe supply of water to the Holy 
City of Mecca. Six downhole 
pumps of an hydraulically-driven 
type recently developed by Weir 
Pumps have been ordered for on 
oilfield in the People's Republic 
of China. The pumps, valued at 
over £400,000 and the first of the 
type to be ordered by China. 

★ 

MILKS 33 has won a contract to 
Install what it believes to be the 
most advanced computer system 
ever developed for solicitors- The 
£110,000 system has been ordered 
by Pictona, a seven-strong Hert- 
fordshire solicitors' practice. By 
the end of the year 15 terminals 
and seven printers. Including a 
laser printer capable of produc- 
ing up to 10 pages per minute, 
will provide a comprehensive 
link between all seven offices. 
Every major administrative func- 
tion of the firm will be computer- 
based with virtually all initial 
administration handled by the 
computer at Pi dons' St Albans 
branch. 

★ 

JOHN HASTLE of Greenock, a 
member of Vickers marine 
engineering division, has won two 
orders worth a total of £L5m 
from the offshore oil industry. 
The first contract for a £lm crane 
structured, offshore crude oil 
transfer system, is from NKK 
Japan. It will be fitted to the 
production testing ship being 
built in Japan for Golar Nor 
Offshore. The system features 
the revolutionary Hastie Orbital 
Crane with a slew ring bearing; 
specially developed far offshore 
oil applications. The second order 
also involves the Hastie Orbital 
Crane design. This £500,000 cob- 
tract \ for a pedestal crane for 
Amoco (UK) Exploration Co, to 
be’ used in the lnde Field in the 
southern section of the North 
Sea. It will replace existing 
craneage oo Platform 4fl/18a 
which has already been on sta- 
tion for a number of years. The 
oew crane has a capacity of 17 
tonnes, at a radius of 10.3 metres. 


SOC1ETE 

CONCESSION NA1 RE DE5 

AUTOROUTES DE LA COTE 
9AS QUE AC OEA 

r% WI'IWl UA 16.000.000 
Oe May 22. 1985 Bonds tor tto 
vnonnt of UA 1 . 280.000 tuv* beets 
dram ib Use presence of a Notary 
Fualfc tor redemption on July 10. 

The Wlwriop Beads will be redeem- 
•bW cocoon dee Juft 10 . IBM 
pad fsltowiM attached: 

2 J 4 J fa, t mam Iwt 

Amount eutftandfns: UA 14.720X100. 

Tap fiscal Asm: 

■ KREDIETBANK 
SA. LaxmOo untom 
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London Clearing Banks’ balances 


as at May 15 1985 


thf TABLES below provide the first monthly indication of the trends of bank lending and deposits, ahead of the more comprehensive 


TABLE L 


AGGREGATE BALANCES 


Total 

outstanding 


Change an 
in On da 


LIABILITIES 

£m 

£m 

£m 

£m 

Sterling deposits: 

UK monetary sector 

18-605 

62J219 


+300 

+328 


UK public sector 

1440 

11,001 


+ 9 
+ 34 


Certificates of deposit 

5.632 


— 551 

+ 120 
+322 
-202 

of which: Sight 

Time (Inc. CD's) ... 


36^32 

62,475 


Foreign currency deposits: 

14J86 


+270 


Other UK residents 

Overseas residents 

Certificates of deposit 

4.635 

43^62 

6.807 


+ 57 
-145 
+231 

+413 





Total deposits 

Other liabilities* 


168.488 

22,983 


+ 533 
+ 1,322 


TOTAL LIABILITIES ... 


191,472 


+1.855 


ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market loans: 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CD’s ... 

Local authorities 

Other 


1,491 


+ 17 


3.115 

16,759 

2,720 

760 

2,072 



Total 


Change on 


Bills: 

Treasury bills 
Other kills ... 


Special deposits with Bank of 

England 

Investments: 

British Government stocks ... 
Other 


Advances: 

UK private sector 
UK public sector 
Overseas residents 


Other sterling assets* ... 
Foreign currencies 
Market loans: 

UK monetary sector ... 
Certificates of deposit 
Other 


Bills 

Advances: 

UK private sector 

UK public sector 

Overseas residents ...... 


Other foreign currency assets* 
TOTAL ASSETS ... 


Acceptances 

Eligible liabilities 


25,426 +953 

* Includes items in suspense and in transit 


outstanding 

month 

£m £m 

£m 

£m 

198 

+ 90 


2276 

— _ 2474 

+262 

+352 



* IW* 

2,602 

+234 


2,684 

- s osut 

+ 3 

+237 

67,063 

-521 


312 

-158 


2^67 

- 704)41 

+ 51 

—627 

10,789 


+173 

16,027 

+682 


919 

- 38 


29.402 

— — -ULM9 

+ 169 

+ 813 

182 


I OKI 
- 1 

6,095 

+274 


2.118 

+ 13 


16498 

-188 

+ 4ft 

•OiUV 

5,723 


I TO 

-159 

191472 


+L855 

3479 


+ 168 

73,797 


-417 


TABU! 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


BARCLAYS 


LLOYDS 


NATIONAL WILLIAMS Sc 
MIDLAND WESTMINSTER GLYPHS 


UABUJTIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

Market loans: 

UK monetary sector 

Other 

Bills 

British Government stocks 

Advances «... 


Out- 

Change 

on 

Out- 

Change 

on 

Out- 

Change 

on 

Out- 

Change 

on 

Out- 

Change 

on 

Out- 

Change 

on 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

fjn 

£m 

£m 

Im 

168,488 

+533 

42£31 

+227 

31.723 

+241 

32437 

+154 

56423 

- 68 

4474 

- 21 

1,491 

+ 17 

509 

+ 38 

219 

- 44 

242 

- 28 

469 

+ 51 

51 

— 

35477 

+L562 

7466 

+562 

5,169 

+346 

4431 

+352 

184U 

+315 

901 

- 14 

35497 

+20$ 

9,652 

+197 

7.067 

-265 

7.439 

+322 

10414 

- 42 

1426 

- 6 

2,656 

+351 

978 

+183 

805 

+ 27 

370 

+ 80 

487 

+ 66 

16 

- 5 

2.602 

+234 

496 

+ 48 

705 

+ 10 

696 

+199 

619 

“ 23 

86 

— 

93,752 

-529 

25,768 

-205 

18,416 

+162 

17469 

-609 

28433 

+120 

2465 

+ 3 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS’ 
ELIGIBLE LIABILIT IES ........ 


73,797 -417 21,331 -435 15,136 + 32 13473 - 41 21,800 +109 2457 - 81 


APPOINTMENTS 


Cable and Wireless plans major changes 


From July 1 Mr B. A. Pember- 
ton. director. Far East of 
CABLE AND WIRELESS is 
appointed to a new position of 
chief operating officer reporting 
to the chairman and chief 
executive. Sir Eric Sharp. He 
will move from Hong Kong to 
the UK, and in addition to his 
current responsibilities as direc- 
tor, Far East, Mr Pemberton will 
assume responsibility for the 
operations of ail other regional 
directorates. 

Finance and marketing direc- 
torates will continue to report 
directly to the chairman. 

Mr Alan Wheatley, non- 
executive deputy chairman, is re- 
signing from the court of Cable 
and Wireless following his recent 
appointments as senior partner 
of Price Waterhouse, and as a 
member of the Industrial 
Development Advisory Board. 

Mr Alan W. Clements, finance 
director of Imperial Chemical 
Industries, will join the court as 
a nonexecutive director. 

Mr David K. P. Li, director and 
chief manager of The Rank of 
East Asia, will become chairman 
of the Hong Kong Telephone 
Company in place of Mr Pember- 
ton. 

* 

DIRECT COMPUTERS of 
Stevenage, has appointed Mr 
David Longley as managing 
director and Mr Mike Wenn as 
marketing director. 

Mr J. J. Harding has been 
appointed managing director of 
the Ideal Williams division of 
McKECHNIE ENGINEERING 
(READING). 

★ 

W. A BAXTER & SONS has 
appointed Dr Peter Main, until 
recently chairman of the Boots 
Company as an non-executive 
director. 

★ 

Mr Peter Jordan has been 
appointed director of technical 
services at the BUILDING 
EMPLOYERS CONFEDERA- 
TION. He succeeds Mr Erie 
Thompson, who has retired. 

* 

Mr David Palmer, chairman of 
Willis Faber, has been appointed 
pr esiden t of THE INSURANCE 
INSTITUTE of London, the 
largest local institute of the 
Chartered Insurance Institute. 

•k 

WATERFORD GLASS GROUP 
has appointed two non-executive 
directors: Mr David Hand, chair- 
man and managing director of 
Gil beys of Ireland Group; and 
Mr Howard Kllroy, chief opera- 
tions director of the Jefferson 
Smurflt Group. 

* 

Mr Philip Amphlett has joined 
BANK JULIUS BAER AND CO 
as senior vice president in 
charge of banking and commer- 
cial lending. He comes from 
Henry Ansbacher and Co where 
he was senior banking director. 

* 

CRYSTALATE HOLDINGS has 
appointed Mr John Herrin as 


now part of Crystalate. Follow- 
ing the restructuring at group 
level, two directors, Mr A. J. 
Crates and Mr G- K. Howe have 
decided to leave the group. Mr 
John B. Lcworthy, Crystal ate 's 
chairman, says: “Their departure 
is entirely amicable and will be 
timed to ensure a smooth hand- 
over.” 

*■ 

ASSOCIATED BRITISH 

POSTS HOLDINGS has 
ao pointed Mr Richard Leigh to 
the board of its computer oper- 
ating subsidiary, ABP Computer 
Services, as a non-executive 
director. He is' divisional direc- 
tor of the PE Consulting Group 
and managing director of Lode- 
star Computing. 

* 

Mr Rodman C. Rockefelle r has 
joined the board of BOOKER 
McCONNELL as a nonexecutive 
director. He is chairman of Arbor 
Acres Farm Inc, the holding 
company of Booker's interests in 
the U.S. in which the Rockefeller 


is also Chairman of The Econo- 


mist Newspaper as well as being 



Mr Rodman C. . Rockefeller 
becomes a nonexecutive 
director of Booker McConnell 


group chief executive. He was 
jreviously group managing 


previously 
director. Mr Herrin is also chair- 
man of Welwyn Electronics, of 
Bedlington, Northumberland, 


family have a 10 per emit share- 
holding. He was chairman and 
chief executive officer of the 
International Basic Economy 
Corporation (IBEC) when it was 
merged with . Booker’s agri- 
business interests in 1980 and 
subsequently chairman of Ibec 
Inc, formerly parent company of 
Booker’s agricultural interests. 
Mr Rockefeller is the eldest son 
of the late Mr Nelson Rocke- 
feller. 

RESEARCH MACHINES. Ox- 
ford, bas appointed Mr John 
Netherton as sales and market- 
ing director. He was with 
Philips Business Systems as 
sales director. 

★ 

. UDO HOLDINGS has ap- 
pointed Mr Robert Flashman as 
regional managing director 
Scotland (Sime Halloch). He 
was formerly sales director of 
Ozalid UK 

* 

Hr L J. Fraser will be retiri ng 
as chairman of the ACCEPTING 
HOUSES COMMITTEE on July 
1 having served since 1981. The 
committee has elected Mr Evelyn 
de Rothschild, chairman of 
N. M. Rothschild and Sons, to 
succeed him. . Mr de Rothschild 


a director of a number 
British and overseas companies, 
IBM (UK). Eagle Star Holdings 
and De Beers Consolidated 
Mines. 

•k 

ARCO CHEMICAL EUROPE, 
INC has appointed Mr Marc 
Roche as vice president for 
oxygenated fuels. • He was 
marketing manager. 

k 

HAMBRO LIFE has made the 

following promotions: Mr David 
Anderson to executive director, 
broker department; Mr Keith 
Carby, executive director, sales; 
Hr Peter Emms, executive 
director, marketing; Mr Jerry 
Gray burn, executive director, 
pensions marketing; Mr Tony 
Leeson, area director, broker 
department; Mr Gordon Bart, 
executive director, pensions; Mr 
Peter Hamilton, executive direc- 
tor, legal; Mr Norman Leslie and 
Mr Ian Seward, executive direc- 
tors, management services; Mr 
Steve Smith, divisional director, 
finance; Mr Peter Stemp, execu- 
tive director, personnel/office 
services; and Mr David Woollett, 
divisional director, management 
services. 

+ 

Mr Simon Tebbett has been 
appointed finance director of 
CPU COMPUTERS. 

* 

Mr David J. Duncan, a director 
of William Mercer — MPA, has 
joined the investment division 
of J. HENRY SCHRODER WAGG 
Sc CO- He will be responsible 
for the development of the com- 
pany’s new pension fund invest- 
ment management business In 
the UK. 

★ 

Mr David von Simson has 
been appointed an executive 
director on the hoard of SWISS 
BANK CORPORATION INTER- 
NATIONAL. 

★ 

Mr Harold Bach has joined the 
board of THE GUEDEHOUSE 
GROUP. He is responsible 
within the group for Grey- 
friars Trust (the leasing 
and lending activity) and Guide- 
house Securities (the OTC 
market-malting activity). Mr 
James JPowel! bas joined the 
board of Guidehouse, the issuing 
house. He was with Guinness 
Mahon Sc Co and finance director 
of Associated British Engineer- 
ing. Mr Adrian Bradshaw has 
become an assistant director of 
Guidehouse. He was with 
County Bank. Mr Rupert 
Lywood bas become a manager 
of Guidehouse. He was with 
Robson Rhodes. 

+ 

Mr Bev Sen Its has joined the 
main board of BERLEI (UK) as 
commercial director responsible 
for sales and marketing. He was 
sales and marketing executive 
for Gossard. 

* 

IBM UNITED KINGDOM 
has appointed Mr John S. 
McCracken, resident director, 
Scotland and Northern England, 
as communications and external 
p rog ra mmes director. His new 


responsibilities will 

government and media relation, 
together with external *ctty]K™ 
such as Advertising, arts- sod 
sports sponsorships, -acafemk 

initiatives and university -pro. 
grammes, as well as. internal 
communications. His successor 
as resident director is Mr David 
J. G. ReM, who was manger of 
laboratory operations. 

k 

J»r And Whitney has been 
appointed managing director « 
CIN Industrial Investments and 
. Mr Harry Soutbeott as 
director of marketable securities 
in the NATIONAL . ~C0AL 
BOARD'S superanauatiosr invest 
meats department. 

#■ 

Founder director of the fitter- 
act Group, Mr Geoff Humphrey, 
h as be en elected • of 

INTERACT MARKETING AND 
COMMUNICATIONS' GROUP. 
His special responsibility wfil be 

to develop further the “total 

communications” range of ser- 
vices available to all group 
clients. Mr Humphrey vu 
managing director of Caster 
Matanie. a group company. 

Mr Ronald Harter has been 
appointed non-exeentive chair- 
man of KODE INTERNATIONAL 
from July. He was chairman of 
Electro components. He succeeds 
Mr Ted Randall, the current 
non-executive chairman . W ho, 
following his retirement from 
law practice,- has. retired but 
remains oo the board as a non- 
executive director. 

* 

Mr K. J. Day, who has suc- 
ceeded MrE. W. Daffy as chair- 
man and chief executive officer 
of USG Corporation (formerly 
United States Gypsum Com- 
pany), has been appointed a 
non-executive director of Bra 
INDUSTRIES, in place of Mr 
Duffy. Mr H. ML Stover, vice- 
chairman of USG Corporation, 
has been appointed as- an alter- 
nate director to Mr Day. 

★ 

Following EMI Music's recent 
acquisition of Hispavax S.A., the 
leading independent Spanish 
record company, Mr laris Araato 
has been appointed maturing 
director EMI MUSIC GROUP. 
Spain, with responsibility for 
both Hlspavox and the existing 
Odeon S-A. company. Succeed, 
ing Mr Aguado as managing 
director EMI Odeon SJL is Hr 
Rated Gil who, for the past 
three years, has led EMI Music’s 
Latin A&R and marketing team 
based in Lee Angeles. Mr Angel 
Recueneo continues as Twmnpfnp 
director Hispavax S-A. 

, * 

- THE STOCK CONVERSION 
AND INVESTMENT TRUST has 
appointed Mr Michael Cannan, 
chief executive of the Electricity 
Supply Pension Scheme, to the 
board as a non-executive 
director. 

k 

DEADSTOCK, BLUNT & 
THOMPSON (LAP) has 
appointed Mr :G._ N. Garbott as 
a director , and KrJ. Scanlon as 
an associate director 


NOTICE OF ANNUAL GENERAL ASSEMBLY OF SHAREHOLDERS 


FIDELITY 

AUSTRALIA FUNDN.V 


Registered Office: 16- A Retennaai, Wfllemstad, Curacao, Netherlands Antilles 


Please take notice that the Annual General Assembly 
of Shareholders of fidelity Australia Fund N.V. {the 


“Corpora LkttT j will take place alW.OU a.m. at 
*-A Pietennaai. Willemstad. Curacao, Netherlands 


Such other business as may properly come before the 
Meeting. 


IfrAl 

Antilles, on June IN, Whj. 

The following matters atv on the agenda for this 
Meeting: 

Report ot the Management; 

Election of nine Managing Directors. 

The Chairman ot the Management jin’t»«« the 
rc-clcciitui ot (he folfowinj} nine existing Managing 
Director.; 

Edward C. Johnson -Id, William L Byrnes, 

Charles A. Fr-isct Hivuhi Kurokowa, 

John M.S. Pat loo. Wrier J. Pcjrvon. 

Harry G. A. Svgvemian, James E. Tonnci, 

Corporate Trust N.V 

Approval of the Balance Sheet and Profit and Loss 
Statement tor Uie fiscal year ended February 23. ltW5. 
Proposal, recommended by Management . to amend 
the Corporation's Anivtes ot Incorporation as necessary 
or appropriate to enable the Corporation to continue (o 
list its shares on the Luxembourg Stock Exchange, by 
amending Article S to add a provision speedy mg the 
nine within which investors must pav the subscription 
price for shares, and by amending Article II to add a 
provision specifying the time within which the 
Corporation must pay redemption proceeds to investors 
redeeming shares. 

Proposal, recommended by Management, to amend 
Article 5 of (he Corporation's Articles ol Incorporation 
to add a provision authorizing the Corporation to issue 
fractional shares. 

Authorization o( execution and delivers by represent- 
atives of Corpirate Trust N.V on be halt ol the 
Corporation of appropriate Deeds of Amendment 
relating to Items 4 and 3 a how. 

Rati rival ion of actions taken by ibe Managing Directors 
since the lost Annual General Assembly of 
Shareholders. 

Ratification of actions taken by the Investment Manager 
since (he Lett Annual General Assembly ol ' 
Shareholders. 


Holders ot registered shares may vote by proxy to 
mailing a form of proxy obtained from the Corporation's 
principal office at Pembroke Hall. (VmhnAc. Bermuda, 


or from The Bank of Bermuda Limned, Front Street. 
Hamilton, Bermuda, to (he Corporation at the following 
address: 

Fidelity Australia Fund N.V 
tf o Corporate Trust N.V, 

Ih-A Pietermaai. 

Willemstad. Curacao, 

Netherlands Antilles. 


. Ahenudiefp 
holders of be-arer shares wishing to exereise their rights 
personally at the Meeting may depost their shares, or a 
certificate of deposit Ihcrelot, with the Corporation at 
Ih-A Kercrrouai, W iltemsud. Curacao. Netherlands 
Antilles, against receipt tberefor. which receipt will 
entitle said bearer shareholder to exercise such rights. 


Holders of bearer shares may obtain a form of prosy 
and certificate of deposit from the following insure Dons: 
Fidelity Australia Fund N.V. 

Rrorhruke Hall, 
ftembrokc, Bermuda 

Fidelity International Management I imitrri 
2? Lovat Lane, 

London ECJR ALL. England 
The Bank of Bermuda Limited 
Front Sneer. 

Hamilton. Bermuda 
KredietKtnk S A. I imanbomgcobc 
-13 Boulevard Royal, 

Luxembourg 

All proxies fand certificates of deposit issued to bearer 
shareholders) mux be received by the Corporation nor 
later than 9.UU a.m. on June lb. Id*?, in order to be used 
at the Meeting. 

By order of the Management 
Charles XatCUfe 
Secretary 


FIDELITY AUSTRALIA FUND N.V ba diversified Investment Company with the inwestment objective oT 

ng low i .ft. isii capfeaf grwth from a portfaPo ol mainly i\tUtr»Bma co crntM e a. Correctly tbcpoetfotfoempli etfrer 
I”-. J. Metals ( 15 %l and Electrical ( 14 %). 


Energy t- 15 % 1 , Metals ( 15 % I and Electrical (147 
Copies of (be Offering Cfrcolar aad latest Quarterly Report can he obtafeed from Fidelity International ac 

EO. Box 670. Pembroke Hall, 


East Broadway. Pembroke, 
Hamilton, Bermuda 


Hamilton, 

Tel: (809)2950665 
Telex: 0280 3318 


9 Bond Street, 
St Hel/er. 

lersev C.l. 
Tel: 105591 71696 
Telex: 4192260 


Corporate Finance 


The Financial Times proposes to publish 
a survey on the above subject on 
Wednesday 3rd July 1985 


For details of advertising rates please contact: 

Nigel Pullman 

Financial Times, Braeken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000, Extn. 4063 
Publication date is subject to change at the discretion of the Editor 
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The Wang Office Assistant is the 
answer to every secretary's prayers. 

Yet at £1,995* it should also come 
as quite a relief to bosses. 

Forthat you'll get aword processor 
that doubles as a typewriter (ask 
your secretary how useful that is for 
doing forms and envelopes as well as 
lengthy documents). 


You'll also get a computer 
Marvellous for sales forecasts, stock 
inventory profit projection and help- 
ing your secretary do your expenses. 

And you'll get a machine that can 
be operated by anyone who can type. 

Who said the 
age of miracles 
was past! 


I To: laaeHoad/K WwglUKI Limited, W«ii3g House, 661 London Road, 


Middlesex TW7 4ERTfclephone 01-560 4151.' Telex 895401. Please lead x_ 
hill doofls on the Wang Office Aatisunt-Tfac first assistant for aecittaii«v 
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■ HUNTER EXTRA. OR THE OFFICE ASSISTANT CAN BE USED WITH YOUR EXISTING TTTEWRITEK AS A nUNTFK. PRICE GUGTtD 1$ CORRECT AT TIME OF COINGTO PRESS. 
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CURR ENCIES 

FOREIGN E XCHANGES FINANCIAL FUTURES 

Short covering boosts dollar Little change 


41 


Late short coverings took the 
dollar iv to the besttevel of tfce 
day yesterday after a rather un- 
inspiring and featureless trading 
session. A fall hi the U& dis- 
count rale has already been dis- 
counted and -with- no other 
factors to affect sentiment, there 
was a general reluctance to push 
the doSar outside a trading range 
Of DM 3.03 to DM 3.08. Early 
trading am the dolar sokf off, 
touching a low of DM 3 Q3S5 
against the Dmaric. However 
resistance increased at this level 
end fresh haying brought it back 
to DM 3.0460. Late short covering 
boosted the closing dollar rate to 
DM 3.0840, up from DM 3.0450 on 
Monday. 

_ Etaevfcwe the dollar closed at 
SwFr 22690 from SwFr 22020 
and Y249.10 compared with 
V24S30. It was also higher 
.against the French banc at 
FFr 931 from FFr 939. On Bank 
of England figures, the dollar’s 
index was 144.6 from 144.7. 

Early trading in New York saw 
the dollar shrug off Federal inter- 
vention in the. money market. 


^eafaned to lower the overnight 
Federal funds rate, but it stiH 
wiowed some resistance to estarf> 
” ”M» *evel above DM 3.06. 

STERLING * — Trading range 
against the dollar In 1965 1$ 
1-3945 to L6525. May average 
1-2517. Exchange rate Index 79.7 
after a high of 80.0 and an open- 
ing rate of 793. Monday's close 
was 80-5 and the six month s ago 
figure was 74.7. ’ 

The pound never really 
recovered from a sharp down- 
ward correction at the start of 
trading with renewed fears about 


cuts in oil prices undermining 
sentiment. High UK interest 
rates bad previously provided 
provided sufficient support for 
the pound to offset these fears 
but yesterday's satisfactory UK 
money supply figures encouraged 
hopes of an early fall in clearing 
bank base rates. The pound 
closed at 81,4770, a fall of 1.75c 
from Monday. It was also marked 
down against its major European 
competitors at DM 3.8975 from 
DM 35475 and SwFr 338 com- 
pared with SwFr 33150. 

Against the French franc it fell 


EMS EUROPEAN CURRENCY UNIT RATES 


Ecu 

central 

rates 


Currency % change 
amounts from 

against Ecu central 
Jiw4 rate 


Belgian franc — 

444008 

46.1836 

+0.63 

+044 

Danish krona ... 

8.14104 

8.D663S 

-043 


Gorman D-mark. 

244184 

224409 

+0.10 


French franc...... 

647868 

644377 

-045 


Dutch guilder ™ 

242SSS 

242999 

+0.16 

+0.17 

Irish pun...... 

0.72688 

0.718882 

-141 


la lien fare m.... 

M3M9 

1432.78 

+249 

+24B 


% change 

»**fu»t»d for Dfosrgano 
limit % 


to FFr 1 1.8850 from FFr 12.0150 
and Y318 compared with Y321}. 

D-MARK — Trading range 
against the dollar in 1985 is 
14510 to 23730. May average 
3.1024. Exchange rate index 
322.1 against 12L1 six months 
ago. 

- The dollar showed little clear 
trend in Frankfurt yesterday 
despite expectations of a cut in 
the UA. discount rate. Conse- 
quently trading levels were 
confined to within the morning’s 
range of DM 3.033.06- It dosed 
at DM 3-0445 against the D-mark 
after a fixing level of DM3.0432 
and Monday's dose of DU 3.0535. 
There was no intervention by 
the Bundesbank. Although the 

dollar has looked slightly more 
vulnerable just recently it has 
met strong resistance when 
approaching the DM3.03 level 

£ IN NEW YORK 


Changes art for Ecu, Therefore paatrtva change denotes a 
weak currency. Adjustment calculator! by Financial Times. 


±1.5471 

±1.6419 

±1.1479 

±1.3669 

±1.6171 

±1.6673 

±44410 


Juno 4 


Prev. otoea 


r espot isunoo-umMiftiu-uBosa 

|1 month [0.56-0.05 pm 0.54.0.52 pmi 
5 month* 1.47-1.45 pm 1.46-1.48 pm* 
18 months li.ga^no pm q.80-3.B0 pm 


Forward premiums and discounts apply 
to the U.3. dollar. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Juna 4 


Day's 


Close 


Ona month 


% Tbraa 
pa. months 


U.S. - 2JmS-1288S 1.2385-1.2775 056-0.5% pm 

Canada 1.7434-1.7818 1.74404.7480 OX4039cpai 
Neftlnd. 4J8V4AZ 4J9V4.40 1 . 2V2c pm 

Batgium 78JQ6-7BA6 78-35-78.46 3B-33o pm 

Denmark TX96VM.C74 13J9&r13&7h 4VS*o«e pm 
Ireland 1-2«8-1 JSM 1.2438-1.2448 0.1 6p pat-par 

Portugal *”*«*”* sbqvsou. eo-ooedi* 

Spain 221-822% 2Z1M2|> 4 2S-48c efis 

ftaly A47H-2J0B 2.484S-A48F, 2-4 fire dta 

Norway 11J0V-11A0 1U1-1122 Wepm^dfo 
Franea 1UIVHJ5 1 , 11J4T1J8 2V2c pm 
Swadan njWIJT TIJSVnJB*, 3V4Sore dfo 
Japan WVW 1 ! 317^-31*4 pm 

Austria 273M7JZ 27JWJS 15>rl3!mro pm 

Swfot. 3g7Vftn84, 327 2V2cpm 

SafglMlrata is ter convanible franca. Financial franc 78.70-7880. 

Six-month forward dollar 2^8-238o pm, 1 2- month 4.Q0-3J&C pm. 


% 

P-4- 


Juno 4 


6.12 un-l^im 4.62 
2* 127-1.«pm 2.75 

620 6V8Vpm 5.40 
320 *71 -82pm 3J» 

3.70 12V-Hpm 3J1 
0.77 044-0.01 pm 0.72 
083 ffV6%pm 8.74 
-13J0 14&-I320dla -1X26 
-1A0 tBV170dls —2.62 
-1.46 6-WJs -1^1 
-040 VI'rft -049 
zsa B-Spm 1J6 

-4.19 IIVITVUa -407 
648 446-447pm 6.99 
641 41>a-37)mm S.7S 
7.77 5V6\pm 7.01 


Day's 

spread 


Cfoaa 


Ona month 


P-*. 


Thres 

months 


UKt 1-2716-1.2886 
IrnUndt 1A220-1JH9S 
Canada 1J8K-14691 
Nathlnd. X42S5-3457S 
Belgium 81-1941.60 
Danmark 10^2-10 l 9W, 
W. Gar. 3. 0356-3 .0699 
173-176 
T7Z 80-773. 73 
1A41V1A48 
8.754.791, 
9J8V942 
852-846%, 


Portugal 

Spain 

Italy 

Norway 

Franca 

Swadan 

Japan 

Austria 

Swttz. 


17*4-175 
17340-173.70 
1A46-1447 
8-784-8,7*4 
9404-9414 
8464-8.BS4 
248.05-249.15 
21454-21404 21.43-2148 
24640-24710 


14786-14775 046-043C pm 
14288-14ZG8 042-042c pm 
1 4666-14875 043049c dim 
34646-34665 0430.20a pnt 
6140-61.60 6-7c tin 

10444-10444 1V24ora«s 
X 0636-3 0546 044-0.49pf pm 


160400c dla 

K-nSedk 

10-104 lire As 
4-44»redfe 
2 OS-2.1 5c efia 
64-74ora dla 
041-047V pm 
Z4-i49ro pm 

0.660.61c pm 

t UK and Ireland are Quoted in U.S. currency. Forward premiums and 
discount* apply to tire U.S. dollar and nor to the individual currency. 
Balgteft reto Is ter ootwartlbto Irenes. Financial Irene 61.6001.70. 


6.12 140-1 45pm 
442 1.15-045 pm 
— 2-1B 0. 82-0.67 dis 
0.75 0.79O.7Spm 
-147 15-17dto 
-119 4-44dta 
203 1.83-I.SSpm 
-1844 480-1150dia -1 
-747 2a&316dis 
-8.40 28-29dto 
-541 11-114<fl« - 

—271 8.20-e^ChSs 
-940 19-194dis 
1.40 0.87-0. 82pm 
1.19 7-44pm 
247 1.70-1 ,04pm 


% 
P-« 
4.SZ 
3.89 
1 
040 
144 
'146 
211 


643 

5.88 

6.13 

273 

•8.71 

146 

147 
281 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Jana 4 


Argentina 
Australia DoUarJ 14880-14320 
Brazil Cnaalro J 7,030-7.090 
Finland Markka] B. 1936 84400 
Grade DroehnmJ 17144-174.76 
HongKono Dollar 04710 0.9610 

Iran wot ' 11940* 

KuwaltDlftar(KD>; 0487644980 
Luwatnbonrg F* - 78.3B 7a.-ia 
Mstoyala Dollar J 3.1576-3 1686 
NowZeatoDdDirJ 944364 8616 
I Bondi Arab Rival <6280 4.6329 
Sfananora Dollar 94376 2.842C 


789.06-783.46; 609.39.60942 Austria- 

1.604614070 Belgium T3 

6,6004.680 Danmark 

64400 6.3490 Franoa- 
133.05-15644 Oarmany 

7.7713-7.7736 Italy 

M4S* Uses it 

0487604880 ,040930 0.30246 Nctfiartaitds~~^ 
81.40-61.60 (Norway 


9.4610 94630 Portuga l .4 

94190 24835 Spain 

8.6100 3.6106 BwodanJ 


Singapore DOHar 94379 2B49C ;241l6 94136 Switze rland 
Sth African Band 2444094860 14840 14880 Unltad^H 


U JLE. Dlrtmtiw.' <4.7076 4.7184 1 3.67804.6730 .Yugoatada 


£ 

Note Rates 


8totes 

avia _.( 


87.40-97.70 

7840-79.70 

14.00-14.14 

11.89-12.01 

S40H-34234 

8480 2620 

™.Mg 

449it-4.431* 

1144-11.36 

816-228 

916-284 

11.31-1148 

5.88-341 

1473«-1491a 

330-380 


June 4- 

Bank of 
■ England 
Index 

Morgan 
Guaranty 
Charge % 

Sterling ...~. _. 
U.S. dollar. 

79.7 

—10.1 

144.6 

+ 30.4 

Canadian dollar.... 

87.7 

-6.8 

Austrian aohllHng. 

2184 

+4.1 

Belgian franc— — 

89.4 

—103 

77.7 

— M 

Deutsche mark 

192.1 

+ 6.5 

Swtas franco... 

1394 

-t-7.4 

Guilder-. 

112.7 

+ 3.1 

French franc- 1 

65.8 

—154 

1 1 rn fl 

45.5 

—16.7 

Yon — ... 

155.5 

+ 11.9 


June 4 

Bank 

rate 

X 

Special 1 European 
Drawing Currency 
Rights • Unit 

Sterilng .. — 

U.S. 

Canadian §. 
Austria Sch. 

71* 

9.69 

0.776976 0.573956 
0498803 0.735869 
• 1.00635 

214664 15.7687 


Belgian Fr_, 
Danish Kr. ' 


■Saffing rets. 


EXCHANGE CROSS RATES 


Magas Goandy 
1980-7882*1001 Bank cl B«M tndax 
(base avsraga IB7S- MOj. 


Dmark^- — 

Guilder '. 

French Fr_ I 

Ura j 

Yen 

Norway Kr.l 
Span'll Pttb.1 
Swedish K-j 
BwiaaFr — 
Greek Dr* oh 
Irish Punt— < 


OU 614366 

7 10. 0344' 8. 065X5 
41* 3439B6. 244409 
Slat 3.44989 84SB&9 
91* j 947889 ;644377 


16 lg ! 104848 
5 948.808 

8 • 8.76699 

— t 178.645 
11.6 84869 
4 . 846813 
801*| 184.430 
133* <0473018 


1439.78 

183.457 

'6.46111 

197400 

64107B 

148683 

884771 

0.718899 


•CS/SDR nta for Juna 3: 146451. 
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ULS. Doifar 

Oeutoohom k 

J‘ panose Yen 

FrenohFrano 

Swiss Franc 

Dutch Guild; Italian Ura 

Canada DollarjBeig Ian Franc 

Pound Bterflng 

U4. OoUar 

3. • 

0.783 

1477 

1- 

3498 

5.054 

818.0 

8401 

11.89 

941 

3400 

2469 

4.390 

8.465 

2486. 

1947. 

1.748 

1487 

78.40 

6146 

Deutsohenreric 
J^eneee Yep 1^00 . 

0987 
. , ;3.X48 

0488 

.4.016 

1. 

1846 

61.69 

1000 

3.049 

3747 

0842 

1031 

1.188 

1343 

637.6 

7814. 

0448 

5.401 

80.12 

8464 

nwebftamslfi -u=- 

Swiss Franc: ^ ■; 

■J. 0641 r 

^•40405'.. 

:e»(L074 

■j - 0489 

-aura. .. 

■ 

■867.8 . 

.9645 • 

-ID.' ... 

3.683 

.2.760 ii 

- 

, - ft. 700 
.. 144X 

. 8091. 

7574 

1.469 

0432 

.6847 . 
2240 

Dutch Guilder '• 

Kalian UintiQOO 

0497 ' 
0402- 

0490 ' 
0614 

0488 

1468 

7241 

288.0 

2.703 

4.788 

0.746 

1480 

3. 

1.770 

665.1 

lOOO 

0497 - 
0703 

17.88 

31.50 

Canadian Collar 
Belgian Franc 100 

0573 
1478- - 

0731 

2499 

2438 

4471 

188.1 

4006 

6407 

15.16 

1479 

4.184 

2419 

6.609 

1423. 

3170. 

1. 

2487 

44.90 

IOO 


Dealers described sentiment 
as good on the London Inter- 
national Financial Futures Ex- 
change yesterday, although there 
was little overall nhang* in 
prices. The bullish mood was 
encouraged by growing hopes of 
pother cut of i per cent In the 
U.S. Federal Reserve discount 
rate and reductions in the prime 
lending rates of the commercial 
banks. September Eurodollars 
opened lower at 9L90, following 
an overnight rise in the New 
York Federal funds rate. Profit 

taking drove the contract down 
to a low of 91.83, and although 

LONDON 


Chicago opened weak Euro- 
dollars dosed little changed at 
'*1-92, compared with 9L93 pre- 
viously, after touching a high of 
9154. U.S. Treasury bonds 
showed a pftpn«r trend, dosing 
unchanged at 77-27 for Septem 
ber delivery, 

Jane gilts opened lower at 
106-26, reflecting nervousness at 
9 weakening of sterling, but at 
this level there was reported to 
be good buying by stockjobbers. 
The rise of $ per cent in sterling 
M3 money supply, and £L4bn in 
UK bank lending; was regarded 

as encouraging 


THREE-MONTH EURODOLLAR Sire 


point* of 109% 





Close 

High 

Low 

Prev 

June 

3246 

9249 

9944 

9249 

Sept 

9142 

9124 

91.83 

9143 

Dee 

91.46 

91.47 

91.38 

9147 

March 

91.07 

91.05 

90.99 

9148 

Juno 

90.74 

90.70 

90.06 

90.76 

Eat vofaie 4498 (— ) 



Previous 

day** Ope nlnt 

— C— ) 


THREE-MONTH 

STERLING £500.000 

point* of 100% 





CiOM 

High 

low 

Prov 

June 

87.72 

87.77 

97.00 

87.71 

Sept 

88.63 

B84S 

68.50 

8849 

Doc 

88.87 

8826 

8847 

88.91 

March 

8840 

— 


89.01 


Jun* 89.05 89.06 8946 89.06 

Bn velum* 2406 (— ) 

Previous day's span let — (— ) 


20. YEAR 12% NOTIONAL GILT £60400 
32nd* of 100% 


Cto*« High Low Prav 
Jon* 10640 107-11 106-23 106-30 

Put 110-22 111-01 110-21 110-25 

DM no-29 — — 110-31 

Mutch 110-17 — — 110-19 

Ett volume 4405 (— ) 

Previous day's open lot — (— ) 

Beste quote (clean ceeh price of m% 
Treasury 2003 toM equivetom pries of 
neer futures contract) —10 to per 
(Stads) 


STERLING £25,000 S per £ 


Ck»e High Lew Prev 
June 1.2796 14860 1.2796 1.2900 

Sept 14986 14740 14990 14765 

Dec 1.2648 — — 1. 

Est volume 496 (— ) 

Previous day’a open bit — {— ) 


OEUTSOE MARKS dm 125400 S per 
DM 


Qoee Higti Low Prev 
June 0.3281 042B9 04280 0.3276 

Sept 04298 04307 K9M 04293 

Dm 04316 — — 04316 

Eat volume 22 ( — ) 

Previous day's open bit — ( — ) 


SWISS FRANCS SwFr 126,000 S per 
SwFr - 


Close tfigb Law Prav 

June 0.3905 — — 0.3893 

Sept 04929 — — 04916 

Eat volume nU (— ) 

Previous dvy*» open bit — ( — ) 


JAPANESE YEN Yt26m 3 par Y100 


Cfoaa Mgh Low Prev 
Juna 04016 04076 Q40M 0.4020 

Sept 04031 04030 04029 0.4034 

Dm — — — 04041 

Ed volume B (— ) 

Previous day's open lot — ( — ) 


FT-SE TOO INDEX £25 per fuR kid ex 
pomt 


Close Kgh Low Prev 

June 13345 13345 132.10 132.10 

Sept 13340 13340 13240 «?W 

E « volume 236 f— ) 

Previous day’s open kit — ( — ) 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


JnnwS 

starling 

U4- 

DdUar 

Canadian 

Dollar 

Dutch 

GURdar 

II 

D-mark 

French 

Franc 

Italian 

Ura 

Belgian Franc 
Conv. , Fin. 

: Danish 
Y*n ; Krone 

Short-term 

7 day*’ notice — 

Month ■ 

Three montfre-~— 
Stx month*. 

13-131, 

183,-13 

18*121* 

“ails 

11Tb-18 

8 81* 

ttft 

Wit 

31*828 

9T 8 101* 
B7 b 101, 

as 

6TB-7 

57b-7. 

6J»-77b 

6V7Tb 

gjtat 

8 8U 

stat 

6^6e« 

5J«-5fo 

608-63, 

lOfo-lOl, 
101,-101, 
10 1 b- 101, 

io*.io* 

lOfo-1018 

10*10* 

131,-141, 

1358-15+ 

1358-14+ 

1518-13+4 

134, 15* 
1334-141, 

8U-918 

83,-0 

83, B 

5 7> -2 , » 
818 8* 

9M-91* 

8»8-91a 

83*2 

83,9 

bib-ois 

aia-gi* 

61,-618 ‘ 91* -10 

6^-6* } 01* 10 
61,-6* • 93,-1014 

61,-6* : 01,0 b, 

6I4-6* j 99* 

Mr** j 0i« gia 


Asian 5 fctoaiitu nta* In Singapore): Sbort-tomi par cant: seven days 7^-7°^ per cent: ona month par oanc three months 7%-7»>, per cant; 

■lx months 7V-7 h par cant: ona year 8V8*. par com- Long-term Eurodollar*: two year* 0^-94 par cane three yaare SV-KF* par cue tour years KH.-104 par cant 
flva years i0*a-10>W par cant nominaL Short-tarm rates are call for U-S. dollar* and JapaoMa yen; other* two day*' node*. 


MONEY MARKETS 


Rates unmoved by money supply 


The monthly money supply 
and bank lending figures to 
mid-May were well received by 
financial markets yesterday, but 
dealers were unsure whether a 
cut in clearing bank base rates 
was imminent. It - was pointed 
out that a rise erf Ob per cent In 
sterling M3, compared with 
2L9 per cent in the previous 
month, still leaves the figure 
well above the official target 
range, while the increase of 
£L4bn in bank lending, against 
£2.0bn to mid-April was In line 
with expectations. The fall of 

UK clearing banks base 
lending rate W-12* per cent 
since April lfl 

i per cent in sterling Mo. the 
narrowly based notes and com 
data, was generally played down, 
although there was some 
expectation that the general 
I m prov e ment in all the figures 
might bring a small reduction 
in base rates. 

Three-month interbank finished 
unchanged at 121-121 per cent, 
while discount bouses baying 
rates for three-month bank bills 
eased to 11* per cent from 
per cent, but showed 
no reaction to the figures. 

The Rank of England fore* 
cast a money market shortage 
of £M50m, but revised this to 
£l,40(hn. and provided total 


FT LONDON 
INTERBANK FIXING 

(11.00 OJO. Juno 4) 

3 raomhs U.S. dolfoni 


assistance of £l,438m, although 


count houses to part with 
yielding paper ahead of — 
money supply figures, and the 
possibility of lower interest 
rates. 

An early round of a ssi sta n ce 
was offered and at that time the 
autbit itles bought £10m bills 
outright In hand 1 (up to 14 
days maturity) at 12| per cent 
Another £6m bills were pur- 


MONEY RATES 


chased before lunch, by way of 
film bank bills in band 1 at 
12} per cent and £Sm bank bills 
in band 2 (1533 days) at 12} 
per cent At the same time £7m 
bills were bought for resale to 
the market on July 4 at 12} per 
cent 

A total of £88m bills were 
purchased outright in the after- 
noon in bands 1 and 2 at un- 
changed rates. Another fiSOSm 
were bought for resale on 
flfTniiar terms to tile morning, 
and £762m for resale in equal 


amounts on June U, 12 and 13 
at 12} per cent Late assistance 
of around £260m was also pro- 
vided. 

Bills maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £54Gm- with the 
unwinding of repurchase agree- 
ments absorbing £398m, and 
Exchequer transactions another 
£500m- These outweighed a fall 
in the note circulation of £35m 
and bank balances above target 
by £S5m. 


Juna 4 


Overnights——- 
On* month ... 

Two month* - 

Three month* . 
Six ntorrtht. 
Lombard. 


Intervention ... 


Frankfurt 


5404.60 

5.604.70 

6.65- 6.76 

5.65- 540 

6.70 5.85 

6.0 


Parle 


Zurich | Amet'dam | Tokyo 


io£-io* i “iiJi 
toi«-aoi« f — 

m *- 8,# 


— I itn* 


65*6*, 

65,67* 

6S*-6^ 

6SS-65, 

67* 


6.86XS6 

6.31978 


648185 


Milan 


Bruseel* | Dublin 


151*-161* 

147,-1514 


8.70 

8*,4T, 




15-153* | 


87*9 

87B-9 




1SV13 
188* 1878 
I ISto-lSS, 
i lSto-raa, 
I Z2l*-lt«, 

I - 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June.4 

1980 

Sterling 
GertUTcat* 
of dapoeit 

Interbank 

Local ( 

Authority 1 Company 
deposit* | Doporits 

Market 

Depomits 

Treasury 

(Buy) 

Treasury 

(Bell) 

Elbrus 

Bank 

(Buy) 

' EDgibla 
Bonk 

(Sell) 

Firm 

Trade 

(Buy) 

Overnlflht^— — 
F dey* notice- 

1 dears or 

7 day* notice- 
On* month — 
Two month*.— 
Three month*. 
Six month*.— 
Nine months— 
One year 

1986-131, 

jUjis 

lire.113, 

iiSilg 

1016 

12V1SV, 

12A-12* 

1258-1218 

131,12a, 

u 12 $ 

1178-13 4 

13 1^13 1, ! 1S1«-13J* 

lW» ) 1*1^131, 
185* 1 183,-1878 
IMS j 125, 

181, 381s 

“ I z 

11 +t ! — 

1048*5 

iseTus, 

191, 

H 1 * 

z 

is 

1178 

llfo 

in* 

181, 

117, 

119* 

Mft 

— 

Il+f 

lift 

}j45 

18*, 

121* 

121, ? 


bid 7B/1B 


oitof 7 tins 


8 months U.S. dollar* 


lAflalAutfi. 
(negotiable 
j bonds 

l-tltql 

'Authority 

Deposits 

Finance 

House 

Deposits 

} Cert 1 SDR 
of ; Linked 
Depotftsj Deposit* 

ECU 

Linked 

Deports 

One month— | 

Two months—; taU-ias, 
Three month*. 13183, 
Six month* — j 

Nine month*— < Ute-Mfo 
One year — .j 12re-**i* 
Two years — — -* 

Three yean— » — 

Four yean. — 1 — 

Five year*- — 1 — 

lift 

USB 

llfo 

126e 

181* 

12fo 

121* 

H*- 

7.S-7.4 
7.35-7.46 
17.45-7^8 
7.55-7^5 
,7.95-9.06 
?, 05-8. 15 

7fo-7T| 

TRV* 

73,-8 

8-81, 

0>4 Bfo 

01,-958 
91, -91* 
Vl4-9fo 

«■ w* 


MONEY RATES 

NEW YORK (Lunchtime) 

Prim* nta . 10 

Broker toen nta 

Fad funds - 7»»» 

Fad funds at fmorremioii ... 


■b«7 W ! offer 77/B jrj S » hSTJZI 

house* swan - ^ ih, FI M nee Houaa* Assoclaifon): 13», par wnt from May 1. 


..i, 


Tin fixing nits am the arithmetic 
mania, rounded to the naareK-ona 
abaaamh, of tha bid and oifamd rim 
for SI Or quoted by tire market » 
five 'raforeoca - hanks at 11 am aaoh 
working day. The banks art National 
Waatmfnamr Bank. Bank of Tbkyo. 
Deutsche Bank. Banqua Nation* lo do 
Patla and Morgan Guaranty Trust. 


ttfdon and* SwaSh Cloarlng Bank Ratss for' fomUno M par rant, 
omneart Rates tor nuni at savan day*’ nods* 8.66-746 par cant (nai)- 
T^aure^fo- Awaga wndar rata of discount 114016 par cant. Caniflonu of 
popoelt* Eioaooo and orar held under one month 
TlS per Mfot'one-thraa month* m per enne djiwhc months 1»» par rann 
sbi- nitre monlhe P* r *»"*: n,n *- 1z mo«U»« lA par cant. Under 000,000 
iHi m MAt ffofll May14. Deposit* held under Sene* 5 IZt, par cam. Tire ram 
for all deposit* withdrawn tor cart S per cant. 


Treasury Bills 

Ona momb 

Two momb 

Three month 

Six month 

On* year ..... 

Treasury Bonds 

Two year 

Three year 
Four yur 
Five year 
Seven year ....... 

10 year .. — ™, 
30 year — 
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7.13 
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U.S. TREASURY BONDS 8% 
32rtds of 100% 

noo,ooo 


CIOM 

High 

Lour 

Prev 

Jim 

78-23 

78-a 

7B-W 

76-16 

Sept 

77-27 

78.00 

77-14 

77-24 

Est volume 1.529 ( — ) 



Previous day’s 

open kit — ( — ) 

CHICAGO 




U.S. TREASURY BOWS (CBT) S% 

S100. 000 '32nd* of 100% 




Latest 

High 

Low 

Prev 

June 

78-25 

78-30 

78-09 

76-21 

swi 

72-27 

78-00 

77-11 

77-23 

Dec 

78-28 

77-02 

78-16 

78-24 

March 

75-01 

7643 

75-21 

75-30 

June 

75-07 

75-09 

74-29 

7S-C3 

Sept 

74-17 
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74-11 

74-12 

Dec 

73-28 

73-28 

7X21 

73-23 
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— 
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— 


«— 
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_ 
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71-17 
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U.S. YMEASUKT SILLS (IMA) 


Sire points of 100% 
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33.04 
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32.90 

32-82 

32.74 

32-82 

Dee 

82.47 

8Zj49 

32-42 

32.43 

March 

92.19 

92.16 

32.11 

32.17 

June 

9125 

9126 

91-R2 

9137 

Sept 

91.59 

9129 

91^7 

91-81 

D#C 

91.36 

.ra. 

91-38 

91-39 

March 

91.16 


21.16 

81.17 
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Sim points of 100 % 
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Dec 
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91 M 
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8U1 

91-38 
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Sept 
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80.40 
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90.13 
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90iT3 

March 
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— 
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Low 

Prav 
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March 

ra-ra 

— 




June 




73-14 

Sept 

“ 

“ * 

“ 

73-02 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50.000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits. The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’31 adapt to meet your needs. 

With a funding portfolio exceeding 
£1.5 billion, Forward Trust has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Iklk tons before you speak to anyone 
else. 

For an up-to-the-minute quotation 
contactSydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 


Forward trust Group 


Fbrwannhat Limited, Broad Street House, 55 Old Broad Slits t, 
Loodoo EC2M HOC. 

Form! That Limited it » Licenced Dcpoilt Taker under tbc Banking Act 1979. 



SMF6 Ml 
CFD 22 *{ 
SXI 3*11 

COMPAll 

ASSUMll 

BERGEN! 


12 SYN4F 

RPDj/QuoTrcon 

The source f j 
you need for 
business today 



APDJ/Quotron brings you real-time 
facts and figures from the world’s 


Retrieval Service and a cash-market profile. 

Its more than a pricing service; ifs a fast, 
flexible system tailored to meet your 
immediate demandfor mariset data and 
anatysis-now: 

For further informatioii, contact 
Arthur Lake in London on 01-353 6723. 

SSSouamon 




FINANCIAL TIMES 
CONFERENCES 


THE CITY 
REVOLUTION 

LONDON, 12 JTJLY 1985 

A highly topical one day conference in London with a most authoritative panel: 

KEYNOTE ADDRESS 
MrEAJ George 
Executive Director 
Bank of England 

OPPORTUNITIES FOR THE 
SPECIALIST MERCHANT BANKER 
MrWFWBischoff 
Chairman 

J Henry Schroder Wagg Sc Co limi ted 

A CONTRARY APPROACH 
TO PRUDENTIAL CONTROL 
Mr Gordon T Pepper 
Joint SeniorPartner 
W Greemvell & Co 

THE CITY REVOLUTION 
- BUILDING UP A MAJOR GROUP 
Mr John G Quinton 
Deputy Chairman 
Barclays Bank PIG 

THE LONDON SCENE AS VIEWED BY 
A MAJOR AMERICAN PLAYER 

Mr Stanislas Yassokovich 

C hairman 

Merrill Lynch Europe and Middle East 


PANEL DISCUSSION ON 
THE CITY REVOLUTION 
Featuring: Hie Hon Jacob Rothschild 
Chairman 

J Rothschild Holdings pic 

THE FINANCIAL MARKETS 
The Ri Hon Roy Hattersley, MP 
Deputy Leader of the Labour Party 
Shadow Chancellor of the Exchequer 

NEW SYSTEMS FOR LONDON 
Mr Morton N Weiss 
President 

National Security Traders Association, USA 

WHAT IS THE.REFORM IN THE CITY 
MEANT TO ACHIEVE AND WILL 
IT ACHIEVE IT? 

Lord Brace -Gardyne of Kirkden 
Former Economic Secretary to HM Treasury 

THE LESSONS OFNEW YORK 
Mr Richard Lambert 
Deputy Editor 
Financial Times 


A FINANCIAL TIMES INTERNATIONAL CONFERENCE IN ASSOCIATION WITH THE BANKER 

I — — — — ” — — — — •— — rara-rara.-* 

■ 

^Dx Financial 1 Times Conference Oiganisaflon 

Minator House, Arthur Street London EG4R9AXLTJ1C 

Tekyhone: 01-621 1355 THex: 27M7 FTCONF G 
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Dearer gas 
for Dutch 
glasshouse 
growers 


By Laura Raun in Amsterdam 


THE NATURAL gas price for 
Dutch glasshouse growers was 
raised by 2.5 Dutch cents to 
45 cents per cubic metres 
yesterday in accordance with a 
European Commission order to 
remove an unfair price cul 

The Dutch Agr'ruitural 
Board, the Gas Companies Asso- 
ciation (Vegin) and the 
National Gas Utility (Gasunie) 
agreed, however, to cap the 
price at the 45-cent level until 
October 1 19S6. The gas price 
may be adjusted downward 
quarterly on the basis of heavy 
fuel-oil prices for the preceding 
sis months between October 1 
1985 and October 1 1986. The 
ceiling price will be reviewed 
between October 1 1986 and 
October 1 19S7 in the light of 
heavy fuel-oil prices. 

The Dutch Government was 
ordered to raise the gas price 
by an unspecified amount after 
the Commission concluded that 
a price reduction last October 1 
constituted unfair competition 
in favour of Dutch market 
gardeners. Without the conces- 
sion to 42.5 cents per cubic 
metre, the gas price would have 
increased to 46.6 cents in the 
final quarter of last year. 

Horticulturists in surround- 
ing EEC member countries such 
as Belgium, West Germany and 
the UK argued that the price 
concession gave their Dutch 
counterparts an unfair advan- 
tage. The Commission agreed, 
and its order to raise the price 
was upheld recently by the 
European Court in the face of 
an appeal by the Dutch Govern- 
ment. The Netherlands con- 
tended that the gas charge was 
a realistic level and that price 
had been agreed between two 
private parties, the horticultur- 
ists and Gasunie, 

Gas prices for Dutch market 
gardeners have been a bone of 
contention between the EEC 
and the Netherlands since 1981. 
In 1982 the Dutch agreed to 
link gas prices for horticultur- 
ists to those for industrial users, 
which were coupled with heavy 
fuel-oil prices. Last year this 
coupling was undone, allowing 
market gardeners' prices to fall 
faster than those for industrial 
users. 


Opec decision to 
meet hits oil 


BY DOMINIC LAWSON 

WORLD OTL prices continued 
to fall yesterday, in the wake of 
the decision by the Organisation 
of the Petroleum Exporting 
Countries (Opec) to hold an 
emergency meeting in Geneva 
on June 30. 

June shipments of Brent, the 
main UK crude oil were traded 
as low as 826.75 a barrel, a fall 
of 10c from the worst levels 
seen on Monday. June Brent 
started the week at 827.10. 

The British National Oil Cor- 

poration fBnoc) yesterday 
began telephoning its suppliers 
with an offer of 526.65 for a 
barrel of Brent production in 
June. This represents a cut of 
S1.25 from the price Bnoc paid 
for Its Ma v supplies. 

Previously such a cut by 
Bnoc would have a significant 
effect on the world oil market, 
but the state oil trader has 
rapidly wound down its liftings 
of UK crude since the Govern- 
ment announced that the cor- 
poration is to be abolished. 
Bnoc is now thought to be lift- 
ing no more than about 300,000 
barrels a day of crude. 

The markets are more con- 
cerned with Opec and in parti- 
cular fears that Saudi Arabia 


Which had been contracting its 
supplies drastically to hold the 
line on prices, has come to the 
end of its tether. The Saudis 
will push for a cut in the price 
of heavy crude at the forth- 
coming emergency Opec meet- 
ing, but this step will be 
fiercely opposed by light crude 
producers such as Libya and 
Algeria, who wish to maintain 
their competitive advantage. 

The outspoken Dr Mana 
Saeed A1 Otaiba, the United 
Arab Emirates oil minister, yes- 
terday conceded that the world 
oil market was " never so diffi- 
cult." But Dr Otaiba’s preferred 
solution of further lowering 
Opec's production ceiliog is 
roost unlikely to be welcomed 
by Opec members outside the 
Gulf, which have large popula- 
tions and onerous debt repay- 
ment schedules. 

In contrast to Opec’s pessi- 
mism, the chairman of British 
Petroleum. Sir Peter Walters, 
yesterday told the International 
Monetary Conference in Hong 
Kong that he was more opti- 
mistic than at any time in the 
past five years over the pros- 
pects "for an assured future 
for oil.” 


Latin American exporters 
seek U.S. sales boost 


BY WILLIAM OftME IN MEXICO CITY 


THE GROUP of Latin American 
and Caribbean Sugar Exporting 
Countries (Ceplacea) is devot- 
ing a large part of its strategy 
meeting here this week to its 
attempt to persuade the U.S. 
to liberalise its import quota 
system. 

Delegates regard this as their 
best hope of arresting the slide 
in world prices which has re- 
sulted in many of the region's 
70 major refineries being faced 
with bankruptcy. 

With sugar prices hovering 
just above 3 cents a pound the 
Western hemisphere exporters 
say they expect to collect barely 
Slbn from sugar sales this year. 
By contrast, in 1980 when prices 
peaked at an average 36 cents 
a pound, group members earned 


$44bn from exports, noted Sr 
Eduardo Latorre, the organisa- 
tion’s chairman. Production 
costs meanwhile, have risen to 
Ideally. Geplacea leaders say, 
the goal is to establish a price 
stabilising accord between pro- 
ducers and consumers, similar 
to that of the International 
Coffee Organisation. Few expect 
this to he achieved soon how- 
ever. 


• Creditors of the long- 
troubled Great Western Sugar 
Company, owned by the Hunt 
Brothers, have announced that 
they will forfeit 28.000 tonnes 
of sugar to the U.S. Govern- 
ment, writes Nancy Dunne In 
Washington. They are expected 
to forfeit another 110,000 
tonnes a month from now 


Cocoa pact 
extension 
backed by 
producers 


By Our CommoditiM Staff 


ABIDJAN — The Cocoa Pro- 
ducers' Alliance (CPA) backed 
a one-year extension of the 
current international cocoa pact 
and examined means of sup- 
porting prices at a meeting in 
the West African Island state of 
Sao Tome and Principe last 

week. 

Delegates from ail 11 alliance 
members discussed the abortive 
talks on a new international 
pact held in Geneva last March 
and expressed the hope that 
next month’s International 
Cocoa Organisation meeting in 
London would result in sew 
pact negotiations between pro- 
ducers and consumers. 

The current pact, whose 
buffer stock price support pro- 
visions were suspended in 1982 
when it ran out of finance, is 
due to expire at the end of 
September. 


Weekly metals 


All prices as supplied by 
Metal Bulletin 

ANTIMONY: European free 
market. 99.6 per cent 5 par 
tonne, i n war ehouse, 2,750-2,850. 

BISMUTH: European free 
market, min. 99.99 per cent 5 
per lb, tonne lots in warehouse, 
4.S&-5.15. 

CADMIUM: European free 
market min. 99.95 per cent 9 
per lb, in warehouse, ingots, 
0.73-0.78. sticks, 0.780.83. 

COBALT: European free 

market 99.5 per cent 5 per lb, 
in ware house, 11.30-11.40. 

MERCURY: European free 
market min. 99.99 per cent 5 
per flask,. in warehouse, 286-294. 

MOLYBDENUM: European 

free market, drummed molybdic 
oxide, 5 per lb Mo, in warehouse, 
3.65-3.75. 

SELENIUM: European free 
market min. 99.5 per cent 5 
per lb, in warehouse, 6-85-7.35. 

TUNGSTEN ORE: European 
free market standard min. 65 
per cent, 3 per tonne unit WOi, 
df, 61-67. 

VANADIUM: European Free 
market, min. 98 per cent ViOs, 
other sources, $ per lb ViO*, df, 
2.25-2.30. 

URANIUM: Nuexco exchange 
value, $ per lb UiOw 14.25. 


Cloves glut leaves a sour taste 


GLOOM IS deepening among the 
small band of nations which 
produce cloves, faced with a 
glut of supplies and a persis- 
tent slide in prices which has 
halved their value in the last 
two years. 

Despite shortfalls in Indo- 
nesian production and the loss 
to bad weather of valuable 
Indian Ocean stocks, doves look 
likely to remain in a buyers’ 
market for the foreseeable 
future, according to experts in 
Rotterdam, the huh of the 
trade. 

2a March 1983 doves were 
offered at more than £6,000 a 
tonne. But they have been drift- 
ing steadily downwards ever 
since, reaching £3.250 a tonne 
last week. One big Rotterdam 
dealer in the spice has warned 
that prices will continue to 
slide as producers, strapped for 
cash with which to pay for 
imports, compete for a world 
market estimated at no more 
than 8,000 tonnes, excluding 
Indonesia's sizeable domestic 
needs. 

Indonesia requires between 

30.000 and 35.000 tonnes per 
year to satisfy the country’s 
expanding kretek cigarette in- 
dustry, which uses doves for 
Savouring. A rapid planting 
programme in the 1970s made 
it self-sufficient two years out 
of three, although poor flavour 
retention and high oil content 
render locally-grown cloves less 
suitable for cigarette produc- 
tion than imported varieties. 

Indonesia’s withdrawal as an 
importer bad a serious impact 
upon both the Malagasy and 
Zanzibar economies, while the 
Comoros Islands, still a com- 
paratively minor producer at 
750 tonnes, in 1984, was able 
to weather the crisis because of 
traditional sales of the luxury 


spice to France. 

Madagascar lost exports 
valued at 350m in 1983 and was 
later compelled to barter stock- 
piles estimated at 10.500 tonnes 
for East German engine parts, 
salvaging less than a quarter of 
its clove earnings of 1982. 
Zanzibar, which is entirely 
dependant upon clove sales for 
foreign exchange and once 


mated at 31,000 tonnes bu in 
December, Madagascar an- 
nounced a record harvest of 

15.000 tonnes. 

Zanzibari producers, buoyed 
by increases in growers’ prices 
to more than $1 a kilo, exceeded 
their own forecast with a har- 
vest of 7,625 tonnes to add to 
the 6.000 still unsold from the 
previous year. With such 


A special correspondent looks 
at a problem of plenty 
in the spice industry 


monopolised the quality cloves 
market, was forced to finance 
its substantial food import 
requirement through borrowing, 
while 824 m worth of the crop 
gathered dust 

Meanwhile, another new pro- 
ducer, Brazil, entered an 
already overcrowded market 
and last year dumped 3,000 
tonnes of low-grade, grinding 
cloves at prices up to $500 per 
tonne less than other major 
growers. 

Clove harvests proceed in a 
three year cycle of good, 
medium and. poor years. In 
1984, Indonesia’s production fell 
back to approximately 25,000 
tonnes, forcing her back to her 
old suppliers. In February, 
according to a UN relief team, 
cyclones destroyed some 40 per 
cent of the clove trees on 
Anjouan, the main producer 
island in the Comoros. But 
neither of these developments 
are likely to halt the slide. 

Worldwide stocks last 
October, including those held 
in Rotterdam stores, were esti- 


abundant supplies available, 
Indonesia, and other buyers 
like India, Singapore and the 
countries of the West, can 
afford to relax. 


The Indian Ocean producers 
are chronically dependant 
upon imports of rice and Zan- 
zibar alone requires 40,000 
tonnes per year to feed its 

500,000 inhabitants. Madagas- 
car, in the throes of a structural 
adjustment programme, that 
has won the confidence of in- 
vestors, still spends up to a 
quarter of its foreign exchange 
on food, though imports have 
begun to inch down from the 
350, 000-tonne peak of 1982. 

Despite the glut of rice and 
wheat, prices have continued to 
rise, with the Comoros Islands 
reporting a 19 per cent increase 
in expenditure on rice without 
any significant increase in 
import volume. A ton of cloves, 
meanwhile, which would have 
purchased 29 tonnes of rice in 
1982, can now only secure 11 
tonnes. 


For political reasons, few 
producer countries trill enter- 
tain the implications of an 
interruption in rice supply *$£ 
so in coming months,, price, 
cutting and barter win txTthe 
trend in the cloves trade, mil 0 
Zanzibar is believed to have 
refused an offer of t&tts 

While Zanzibar is believo& to 
have refused an offer of ft&s 
a tonne for some LlOO kmues 
last December, Brazil, with less 
to lose from dimiiHsted 
receipts, accepted $3£00 « 

tonne. Zanzibar finally bartered 

6,000 tonnes of its 1984 crop 
with Indonesia for $3,100 « 
tonne. The island win receive 
rice, wheat-flour and bttumen in 
the exchange, which is dearly 
an attempt to woo back the 
Indonesians. 

With earnings on the wane 
and de-luxe, low-oil, Zanzibari 
doves selling for the same price 
as common grinding • cloves, 
Indonesia could well succumb 
for a few seasons, thus provid- 
ing its consumers with a mote 
satisfactory smoke. 

In the face of such a grim 
outlook for producers,, only a 
concerted cutback in produc- 
tion could stabilise prices. 

But this seems further away 
than ever. The glut comes at 
a time when both Madagascar 
and Zanzibar have embarked on 
extensive rehabilitation pro- 
grammes, backed by higher 
producer prices, free sacks and 
seedlings. 

Both countries are aware of 
tiie need for diversification, but 
both have few alternative 
options, apart from fisheries and 
tourism. 

If the price continues to fall, 
it will begin to look like 
Madagascar and Zanzibar have 
been throwing good money after 
bad. 


Krugerrand fears help Canadian coin 


BY BERNARD SIMON IN TORONTO 


THE THREAT of a UE. ban on 
imports of South African 
Krugerrand gold coins has signi- 
ficantly lifted demand for the 
Krugerrand’s main competitor, 
the Canadian Maple Leaf. 

Mr James Corkezy, master of 
the Royal Canadian Mint in 
Ottawa said that Maple Leaf 
sales so far this year are about 
one-third higher than in 1984. 
He estimated that theh Maple 
Leafs share of gold coin pur- 


chases in the U.S. — the biggest 
market for both the Canadian 
and South African coins — fia^ 
grown from 30-40 per cent to 
almost 50 per cent in the past 
year. A total of lm Maple Leafs 
was sold in 1984. 

Mr Alan Fosnlck, assistant 
vice-president at the New York 
precious metals company 
Manfra, Tordella and Brookes, 
confirmed that sales of one- 
ounce Halpe Leafs and Kruger- 


rands are now roughly at parity, 

According to Miss Christine 
Dahl, head metals trader at 
Deak Perrera International In 
New York, ** people are getting 
a little nervous at the possi- 
bility of restrictions on imports 
: of Krugerrands. A lot of people 
are interested in . trading 
(Krugerrands in for Maple 
Leafs.” 


The U.S. House of Represen- 


tatives was yesterday consider- 
ing anti-apartheid - legislation 
which includes a ban on future 
Krugerrand imports and there 
are moves in the Senate to 
launch a UJ5. gold coin In com- 
petition with both the Maple 
Leaf and Krugerrand. 

The Maple Leaf has received 
a boost from the reluctance of 
distributors in several countries 
to advertise Krugerrands 
openly. 
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BASE METALS 

LHE prices supplied by 
Amalgamated Metal Trading 


ALUMINIUM 



Unofficial -r or 
closeip.m.i — 

£ per tonne 

'High ilow 

Cash 

3 months 

843 -3 

660,5 -61 

B65'847 


Official cloning (om): Cash 828-3 
(820-1) ihrcu months 850-1 (832-5). 
settlement 829 (821) Final Kerb close. 
864-5 Turnover. 21100 tonnes 


COPPER 


Unoltic 1 +or 

Hiffhor grade c)ose , _ High Low 


Cash 1127.5 —8.5 1186.1183 

Throe (n'nths 1130 —9 1143^1119 


Official cloning (am). Caah 1123.59.6 
H112 5-31. three months 1134-.5) 
(1120 5-21) settlement 1124.S (1113). 
Final Kurt) close 1141-2. 


Cathodes |lEQ _ z U 17 '1117 

Three m’nths 1125 —7 1180.1120 


Official closing (am): Cash 116-7 
-1105 6) three months 1120-1 (1108-9). 
some mom 1117 (1106). Turnover 

18975 tonnes U S Producer prices 
67/71 conls nor pound 


LEAD 


Jnollue <U -f or High-low 
close- p.m.' — > 

£ per tonne I 


Cash 295.5 

5 months 301.5 


-8.5 230I29B 
-0.2 308.307 


OHic.nl closing (nml- Cash 238 5 9 
1292 5-3 51. throe months 302- 5 ( 297- 
.51 settlement 293 (293 5) Finjl Kort) 
close 300 22 Turnovor 6825 tonnes 
U S Spot 19.21 cents cor pound. 


NICKEL 


Unofficial +or HighMow 
clotC'D.m.i — 

JL' per tonno 


Caatl 114370 -5 -4»t;485a 

3 months W33S ' -40 .IS6frSM6 


Official dsmg (am): Cash 4345-5 
(4335-40). three months 4320-5 (4300- 
5). settlement 4350 (4340) Final Kerb 
close 4320-30. Turnovor: 13210 tonnes. 


TIN 


High grade Unorffoiaf -for High 'low 
ckmeip.mi. — for day 
£ per tonne 


Cash 89520 -S 953019500 

3 months 89475 -B2 9455-9M6 


Official closing (am): Cash 9500-1 
(9450-5). throe months 9455-60 (9403- 
5). asttlomoni 9510 (9455). 


Standard 


Cash 
3 months 


9880 —5 - 

9476 —80 9520'9445 


Official ck»mg (am): Cash 9495-50 
(9110-5). threemonths 9450-5 (9403-5). 
settlement 9500 (9445) *.Ml Kerb 
close. 9485-89 Turnover: 385 tonnes. 
Straus tin MS2936 kilo. 


ZINC 



Official + or 
close- p.m . 1 — 
£ per tonne 

High low 


597 

-8 

— 

3 months 

60S 

-5 

8 IB 16 G 6 


Official closing (am); Caah G$>-6 
595-6). throe months 605 5-6 (605-6). 
tettlemont 595 (596) Final Kerb CtoW 
ii4-6 Turnover 7325 tanned U-S 
'nine Western: 46-5/47.6 cants ps f 
round 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated 


METALS 


June 4 -for Month 
1986 — ago 


OILS 


June 4 -f or Month 
2985 — ago 


Aluminium — . 

FreaMkt - 

Copper 
Cash h Grade. 

a mtha 

Gold troy oz . 

Load Cash 

3 mths 

Nlcke I 

Free MW. . 

Palladium oz.. 
Platinum oz . 
Quicksilver! . 
Silver troy oz . 

3 mtha ... 
Tin cash .... 

3 mths _ .. 
Tungsten . . 

Wolfram 22 041b 

Zinc 

8 mths . .. . 
Producers 


£1100 • £1100 

IHttrltfi 1 181180/180 


Coconut I Ph 111 _ 86lSx i... . . , S78t5~ 
Palm Malayan : S676 ! I 8686 


(£1288 416.0X1339 
(£1138.5 417 ,£1237.5 
15315.75 -0.78 1314.5 
(£298 +4.5 £314.85 

,|£301.75 44 £310.25 

WuOc 

899.80 
.1*268.10 
18290 300 
474.60p 
(488. 70p 
.l£9628.6 
(£9477.5 
1*79.03 
851(65 
(£597. 3 
8608.86 
.18340 


;2«6/S75c 

8118.00 

.. . 8870.50 
..... 8286,298 
-4.30 509. 15p 
—4X5 524.45p 
4 87.9X9625 
4 66 £9647.5 

874.36 

868(71 

•»3.5 £718 
4 2.78 £715 


SEEDS 

copra Phil \ S573y "f*?® 

Soyabe an (U.S-) ! 8231.25* ......... *2483 

GRAINS 

Barley FUt. tfep 1297.95 . £99.00 

Maize £147.50 £150.50 

Wheat FUt 5ept A.-98.15 ’£123 JO 

No. s Hard Wink. 1 x 


OTHERS 


Cocoa Ft. July 
Coffee Ft July 
Cotton A Index 
Gas Oil July 
Rubber ikito) 
Sugar craw) 
Wool tops 64* 


£1735.5 .. . i£1U46.5 

I £8079.6. 4 10 (£8198.5 


63.60c 
'8214.75 . 
1640 
iSBBv 
•460 pkik>. 


66.00c 

,8816 

66J5p 

,886 

478pMIO 


* Unquoted. 
July. w Sepi. 
flask c Cents 


x May-June v Juns- 
yJuly. t Par 76-lb 
per pound. 


GOLD 


GRAINS 


Gold (ell |ust V* an ounce Irom 
Monday's close in the London bullion 
market yesterday to (Inish at S3 15V 
S31B The metal opened at S316VS316 5 * 
ond traded between a high of S3 16V 
*316* and a low ol S3 15- 53 154 Trad- 
ing was entr snoly quiet and featureless 
os shown by iho very narrow range on 
the day There were no frahe influences 
on the market with the dollar confined 
to a narrow range. 


July wheat came under further long 
liquidation to reach a contract low 
before rallying late in day on profit- 
taking New crop wheat rose allghtly 
remained around unchanged levels, 
but failed to follow through and 
Barley was a touch steadier in dull 
trading, reports Muirpace. 


WHEAT 


BARLEY 


GOLD BULLION (fine ounce) June 4 


Close 8316le 316 i£E46Va47t*i 

Opening 89161* 3181* <£246l 5 247, 

M'nl-gtlx. 8316.25 ,£245 726, 

Aft'n'nflx. 631 6.65 ■ r,OK - 


(£849.7951 


GOLD AND PLATINUM COINS 


Yesterd'ya + or Y«stardys4- or 
Mnth close — . close — 

July- 116.80 



Sept. 9B25 

- 9X95 

— 

Nov- 101.55 

- 101.65 

— 

Jon- 105.30 

- 105 15 

_ 

Mar... 108.60 

- 103.20 

— 

May— 112.10 

- , 110.85 

— 


Kr'g'r'nd. 83851a -326i< (JC264is*35iei 
I-J Krug. 81671s 1661* (£131 |3H S I 
U Krug. 58514-86 (£661* 67 i«i 

Ir ID Krug. 8343* 35 1 * (£87 ■* 27 1« 1 

Mople(eaf 53261a 3861a -.£26413 US HI 
New Sow. 574*« 751* ifBBlj 58 A*j 
ijNewSev 545051 * t£35U a5»*> 

Old Sov. 876 771a 1 £ 5 9 it 60 s * > 

880 Eagle 5450 490 (£352 385 UV 

Noble Plat 82781s -28118 (£2161*219) 


Business done— Wheat: July 176.80- 
6.05. Sept 96 20-8.05. Nov 101.60-1 45. 
Jan 105 40-5 25. Mar 108 66-8.45. May 
112 25-195. Sales 343 lots of 100 
tonnes Barley: Sept 97.90-7.80, Nov 
101.55-1 45. Jan 105.06 only. Mar un. 
traded. May 110.90 only. Sales: 25 
lota of 100 tonnes. 


SILVER 


Silver woe lined 4.3p an ounce lower 
far Spot delivery in the London bullion 
market yesterday at 474. Bo U S cent 
equivalents ol the fining levels were, 
snot 610 8c. down 10 . 1 c; three-month 
622.1c. down 10.5c: sin-month 634 2c. 
down 11 C; end 12-month 661c. down 
12.2c The motel opened at 477-480p 
(612-6150 and closed at 476>x-479>*p 
(609-6 12c). 


LONDON GRAINS— Wheat: U.S. dcrlc 
nonhem spring no 1 15 per cent July 
140 25. Aug 139.10. Sept 137 26. Oct 
139.85 sellers transhipment east coast. 
U.S no 2 soft red winter July 122 50. 
Aug 125.25. Sept 12725. Oct 128.25 
sellers EC harvest 119 quoted. 
English feed fob June 120.50. Ocr/Oec 
104. Jan/Mar 110 sellers. Maize: U.S. 
no 3 yeiiow/Frsncb transhipment east 
coast June 147 50 sellers. Barley: 
English feed fob June 117. Aug 98. 
Oct/Dec 1CM 50. Jan/Mar 110.50 aellers 
eaat coast. Rest unquoted. 


INDICES 
FINANCIAL TIMES 

May 31 Mu' SOJWPth' agojYearago 


879.98 280.14 896 . 30 1 319.49 
(Base: July 1 1952 - 100) 


REUTERS 

June 4jJuno'3 WTfli ago Year ago 


1776.8 1798.5 ; 1884.9 3967.6 

(Base: September 18 1931 - 100) 

MOODY'S 


May 14 May 13'NTth agoYearago 


981.8- 023.91 _ . _ 

(Base: December 31 1931 “ 100) 

DOW JONES 


Dow May Mgr Month" Year 


Jones 30 


ago I ago 


Spot 117.63 118J83 — ,141.70 
FUt. 419.44 120.27 - >140430 
(Base; December 31 197A ■" 100) 


COCOA 


Following a steadier opening futures 
eased in e quiet market before rallying 
during e flurry of activity on the dol- 
ing call, repona GUI and Ouftua. 


Yesterday* 

COCOA ( Close i+ or 
.£ per tonne; 

Bud ncas 
Demo 

June——; 215.76 — 217JB-W.76 

July .——1 214.75 — 216 . 08 - 1SJ5 

Aug 1 216.25 - 217.00-16.60 

Sap... 210.20 — 212.26 

July 1746-1747 - 

Sapt. ' 1735-1756 — 

DOO. - 1791-1729 — 

Mar 1737-1740 — 

May 1748 1750 - 

July , 1757-1759 - 

Sept. ! 1764-1774 - 

1756 1716 
1746 17 IS 
1722 17* 
1741 1721 
I7MI74S 
1758-1750 

Nov j 222-50 . — — 

Turnover: 1,112 lots of 100 lonnes. 

POTATOES 


Sales: 2.97S lota of 10 tonnes. 


ICCO indicator prices (U.S. cents per 
pound) Daily price for June 4: 95-40 
(95.79): five-day average lor June 6: 
85.75 (96.83). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
S88 00 (£68.50) ■ tonne for June-Juiy 
delivery. White sugar SI 38.00. 


The market appeared to be devoid of 
buying Intaraax at overnight levels and 
losses of S3 were recorded before sup- 
port was uncovered, reports C. 
Czarnikow. 


* No. 6 YesTdeYe, Previous 1 Buslnes 

• Con- dose dose • done 

; tract ’ 5 


SILVER Bullion '+ or L.M.E. >or 
per fixing — p.m. — 
troy price Unoffic*! 


Spot 474.60p -4.01 478.6P — 

6 months. 4S8.7Qp -a.GS 493 2Sp — 
6 montns.‘608 40p -WJ& — — 

12 months E8S.GOD -5.BS — — 


MOCA— Locational ax-farm spot 
Once*. Feed barley: S. East 110.50. 
S West ill 70. W. Midi 111.10. The 
UK monetary coefficient for the week 
beginning Monday June 10 (based on 
KGCA calculations using five days' 
axchange raws) is expected » remain 
unchanged. 


8 per tonne 


UWE— Turnover: 25 lots of 10,000 Oz. 


COFFEE 


Three months high/low 493.5, final 
kerb 491-54.5. 


FREIGHT FUTURES 


The market declined further, with 
Octobor reaching a new low of 905-0. 
Trade selling in the morning sparked 
off long liquidation, which was evident 
throughout the remainder ol tho day, 
roporia Clarkson Wolff. The Baluc 
Freight Index was 929 5. down 15. 


Despite lower sterling robusta prices 
tailed to register significant gains whan 
mat by trade hedge selling, reports 
Diesel Burnham Lambert. Although 
there wae persistent buying from U.S. 
operators as the sterling rate eased, 
values remained under pressure until 
the close. 


nneerr 'YCStoreTys + or Business 
1 Close — Done 


HighiLow 'Prey." 


CUjflC - 

July 879/680 «&<B7B B84.88S 

Oct. 905i905 8173:905 015917 

Jeff. 802 1 903 810(908 909(918 

April 885(990 — mo'iua 

July 900i9TO — 910,936 

OCL 860(976 — 945(980 

Jan. 950(1030 — 980(1010 

April 1050(11 30 — igsgmno 

Turnover: 163. 


July.. — 

£034 3B 

+14.52038 25 

Sept — 

2079 80 

T 10.0 2090 73 

NOV.— 

Z 125-24 

-*-10.52135 18 

Jan 

2165 67 

+ 16.02167 54 

March-.— £153 60 

*eo - 

May.- 

— 2137 55 

+ 21.0 — 

July — 

2100-80 

-rOS.O — 


Sales: 2.572 (1.128) lots of 5 lonnes. 
ICO tndiotar prices (U S. cents per 
pound) for June 3 Comp daily 1979 
131.74c 15-day average 131-86. 


Aug. 89 J- *8-8 

Oct , UJ2-SL6 

Dec.....; NADU 
Mar-....- 1 lS.fr 1 11.8 
May. — - 117.8-t 18 J 
Aug - 124J-TS4-6 

Oct tsajMSOJ) 


9&8-90.4 
9S.B H.Q 

. I18.HWJI 
121.4-118.0 
- 128.8-128.4 

: 130.0 


Sales: 3.215 lots of SO tonnes.' 

Tate and Lyle delivery price for 
granulated basis sugar wae £172.50 a 
tonne for export. 


International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean pons.) Prices for June 3: 
Daily price 2.79; 16-day average 2.81. 


SOYABEAN MEAL 


Yesterday + or Bualnes 
close — Done 


J ar tonne 
10.0 ;ll.a — 


August 108.5- 108.8 

October.-- 115.8-111.8 
Dec 1 18.fr 1 18.7 

Fob.- t25.fr iffi & 

Apr 124.0 126.8 

June... I24.fr 128.5 


110.S 
1 09,5-106 2 
113.2-1 ULO 
118.8 


The niatkei opened slightly easier 
in light trade, reports T. G. Roddick. 
Prices remained in a narrow range 
throughout the day. 


Sales; 388 lota of 28 tonnes- 


OIL 


Traders saw the epet crude market 
as fundamentally weak. Brent traded 
actively at declining prices. Nyman 
opened- 18c down far July end traded 
4c down at 1 pm EST. (n the 
petroleum products market good supply 
and low and -user demand further 
weakened gas oil prices. High sulphur 
fuel prices wore st able with »#Hera 
resistant to lower levels despite tbs 
absence of buyers — Petroleum Argus. 
London. 


SPOT PRICES 


Latest 


Bare 


CRUDE OIL-FOB (9 per barrel)- June 


Arab Light. 


Arab Heavy- 

Dubai. 


Brent Blend-. 

W.TXflpm ettj 

Forced os (Nigeria) . 
Urals, (off NWE) — 


8Ufr86.79 -0-076 
26.10 86 JO - 
*6JW.88«J —0.40 
2BJ5 28JM -0.10 
37.4fr87.50*; — 

Z6.ML86.M 1-0.10 
2B.80-MJKI ,—0.10 


PRODUCTS— North West Europe 

Prompt delivery df (f per tonne) 


Premium gsaoUne-| 980-888 , m — 


Gas Oil " ! 215-816 ; — 1.0 

Heavy fuel oB — . — 1 188-130 1 — 

•July 

Petroleum Argus estfmatae 


GAS OIL FUTURES 


YasTdeYe + or Business 
Month 1 Ctose 1 — ■ Done 


1 3 U.S. , 
per tonne 1 


Interest in ell positions was thin Snd 
values eased slightly, reports Coley 
and Harper. 


Month 


Yesterdays. Previous .Business 
dote 1 dote I Done 






£ per tonn* 

64.30 . — ) 

73.60 l — ( — 

B4.PO I — S 86.0fr84.80 

91.80 I — — 


Sales: 49 lots of 40 tonnes. 


PIGMEAT 


Prices firmed slightly on short- 
covering on the apot position ahead of 
expiry on Thursday, reports COST 
Commodities. 


Month 


Yesterday* Previous [Business 
close ! 


dose 


done 


p. per kilo (deadweight) 
June.—- 108.00 — HfflJH 

Aug . .... 100.80 — 

Oct. — IU 6.00 

Nov 106.10 

Feta..— 96.80 
April- . 99.00 

Sales: 28 lots of 0 carcases. 3.2S0 kg. 


— 168.08 


MEAT 


MEAT COMMISSION— Average fsL 
stock prices at reoresantativa markets. 
GB— Cjttie 99.15p per kg iw (-1.10). 
GB— Sheep 1S8J&P per kg ear dew 
(4-1.33)- GB— Pigs 78.07p per kg Iw 
(-1.56). 

SNUTHTf EU D Pence per pound. Beef: 
Scotch killed sides 77.0 10 82.0: English 
hindyuenere 94.0 to 97.0. forequarters 

52.0 to 540; Ulster hindquarters 54.0 
to 96.0. Vaal: Dutch hinds and ondi 

138.0 to 144.0. Lamb: English small 

90.0 to 9&0. medium 88.0 to 92.0, heavy 

86.0 to 68.0: Imported: New Zealand 
PL CSJi to 67.0. PX 64.5 to G6.0. Porto 
English under 100 lb 49,0 to 57,0, 100- 
120 lb S1.0 to 54.6. 120-160 lb 4?-0 to 
46.0. 


RUBBER 


PHYSICALS — The London market 
opened slightly steadier, attracted 
covering interest throughout the day 
and closed on a quietly steady note, 
reports Lewis snd Peat Closing prices 
(buyers) spot 64.06*., July 67 00p: 
August 57-253 71 m Kuala Lumpur fob 
pries lor RSS No 1 was S7.o0p: cents 
e kg end lor SMR 2D was 178.5. 


HEATING OIL declined as 
traders’ expectations con- 
tinued to lean towards the 
probability of lower' erode 
prices, reports Helnol Com- 
modities. The uncertainty 
surrounding the special Opec 
meeting was interpreted as 
indicative of Opec’s inability 
to hold the benchmark prices. 
Maize and the soyabean com- 
plex traded marginally lower 
on local and commercial sell- 
ing. Wheat prices rallied on 
expectations of an export pay- 
ment-in-ldnd programme to be 
announced later in the day as 
well as on heavy rains ' in the 
hard winter wheat harvest 
areas. Precious metals came 
under modest pressure in 
response to concerns over oH 
prices along with strength to 
die dollar. Copper firmed in 
response to labour disruption 
in Zambia along with reports 
of Far East buying Interest 
Sugar came under pressure 
from growing concerns over 
the large baild-up in open 
Interest Cocoa prices drifted 
lower reflecting good avail- 
ability ei nearby eocoa. Coffee 
continued under pressure on 
the lack of a freeze threat 
along with the well covered 
position of roasters. 


COTTON 60,000 (b. cents/lb 



Close 

High 

Low 

Prav 

July 

63.49 

03^6 

63.00 

62.94 

Oct 

61 SO 

62-OS 

61.05 

61-40 

Dac 

earn 

SZ.0 

62-72 

61.86 

Match 

63.75 

63.75 

63.37 

63-08 

May 

6fr2S 

64 JO 

63B5 

63.60 

July 

64.35 

64 JO 

83L90 

63m 


CHICAGO 


CRUDE OIL (LIGHT) 
dm U.S. gallons. S/bsrrafs 



Latest 

High 

Low 

Prav 

July 

Z7.45 

27.50 

27 JO 

27.48 

August 

26.83 

26.90 

28.75 

2833 

Sept 

28.47 

26.58 

2844 

26.62 

Oct 

28.32 

26.38 

2838 

26.44 

Nov 

20.11 

20.18 

20.08 

2638 

Dec 

2BSO 

2635 

25.82 

26.06 

Jan 

25.71 

25.75 

25.70 

25.88 

GOLD 100 troy oz. S/tTOy oz 


QofA 

High 

Low 

Prav 

June 

315J 

318.7 

315.0 

317.0 

July 

317 -2 

315.0 

315.0 

3183 

August 

319.1 

3193 

317.8 

320.3 

Oct 

322.8 

323.4 

322.0 

324.0 

Dec 

326.8 

327.6 

325.5 

328.0 

Feb 

331.0 

332.0 

331.0 

332-3 

April 

3353 

— 


338J 

June 

340.0 

— 

— 

3413 

August 

344.6 


— 

3463 

Oct 

349 .8 

— 

— 

361.1 

Dec 

3543 

356.0 

365-5 

®e a 

Fab 

3803 


— 

362.1 

April 

3683 

— 

— 

368.0 

HEATING OIL 




42900 U.S. gaDonm. cents/U-S. gallons 


Latest 

High 

LOW 

Prav 

JUfy 

70J30 

71.00 

TOM 

71.08 

August 

7QM 

7196 

70 J1 

7138 

Sept 

71.10 

71-65 

70 JO 

71-83 

Oct 

71.85 

7220 

71.76 

72.40 

Nov 

72-50 

72-80 

72-50 

73.40 

Dac 

7326 

73.60 

73.00 

74JS 


LIVE CATTLE 40900 tb. 

aants/lb 



Close 

High 

Low 

Prav 

Jana " • 

5»:io 

59.70 

68.62 

00.12 

August 

01 JO 

62.60 

81.55 

82.82 

Oct 

82-22 

62.80 

81.70 

62.B7 

Doc 

63.45 

83.75 

6296 

6390 

Fab 

64.40 

84 JO 

8395 

84.77 

April 

65.35 

65,48 

049® 

6590 

June 

86.46 

86 JK 

6630 

0690 


LIVE HOGS 30,000 lb. cenU/ib 



Cloea 

High 

Low 

FliV 

June 

47.07 

4790 

46 97 

4897 

Jtdy 

5032 

61.46 

60.32 

5132 

August 

4997 

51.06 

4892 

6192 

Oct 

4092 

47.10 

46.90 

4737 

Dec 

4730 

48.07 

4790 

4837 

Fab 

47.70 

48.75 

4892 

48.76 

April 

4635 

48.90 

4535 

46.80 

June 

<4932 

48.25 

4790 

4835 

July 

48.90 

4890 

48.86 

49.00 

MAIZE s.000 bu 

rata. oenta/H t> buehaf 


PORK BailES 38.000 lb, conts/fo 


July 

Close 

High 

Low. 

Prav 

66.42 

67.70 

88.42 

6892 

August 

65.92 

6730 

86 92 

87.92 

Feb 

71.37 

7296 

8096 

7292 

March 

71.40 

71.40 

70.76 

72.70 

May 

72.40 

72.40 

71.70 

7X70 

July 

734)0 

73.00 

72.70 

7395 


SOYABEAN 5.000 bu min. centl/SOfe. 
busbef 


NEW YORK 


ORANGE JUICE 15,000 lb, cents/*) 


AL19UHNILIM 40.000 lb. cents/ lb 


Cloea 

High 

tow 

Pr&v 

Juno 

4736 

— 

— 

4790 

July 

473S 

47.76 

47.46 

4795 

August 

47.85 

— 

■ 

47.65 

Sept 

4830 

flJLffl 

4830 

48-00 

Dec 

4936 

4990 

49.15 

48.05 

Jan 

49.60 

— 

■w— 

48.40 

March 

-5035 

— 

•w 

60.06 

May 

5096 

— 

■ — 

50 .75 

July 

5195 

— 

— 

5196 

Sept 

62-35 

— 

— 

52-15 

COCOA 

10 tonnes. S/tonnes 



Close 

High 

Low 

Prav 

July 

2056 

2088 

2053 

2078 

Sept 

2030 

2037 

2024 

2050 

Dec 

2010 

2017 

2006 

2025 

March 

2025 

2029 

2023 

2040 

M*y 

2038 

— 


2053 

July 

2043 

— 

— 

2063 

COFFEE 

" C " 37900 lb. 

cents/ lb 



Close 

High 

Low 

Prav 

July 

14297 

44.75 

4290 

44.80 

Sept 

14394 

45.70 

4390 

45.S3 

Dac 

144.04 

45.50 

44.01 

46.50 

March 

143.23 

4435 

43.25 

4490 

May 

14238 



<■> 

43.75 

July 

141.78 

— 


42.88 

COPPER 25,000 lb. cents/lb 



Cfoso 

High 

Lew 

Prav 

Jiffy 

141.90 

4290 

4135 

42.90 

Sept 

13995 

40.50 

3990 

40.50 

Nov 

13930 

3935 

3896 

40.10 

Jan 

138.90 

3890 

3830 

39.75 

March 

138.60 

39.00 

39.00 

39.48 

Mey 

13890 

— 

_ 

39.73 

July 

13890 

— 

— 

39.75 

Sept 

13890 




39-75 

Nov 

13890 

’ 

_ 

39.75 


Close High 
July 5624 564.0 

August 654.4 556.0 

Sept 549.0 551.0 

Nov 5B2JI 564-2 

Jsn 561.6 553.2 

Mareli ens 5ZL4 

May 579 J) 581.0 

July 584-0 B85.4 


Low 

560.0 

662.4 

646.4 

548.4 
59B.fi 

588.0 
677;0 
582-0 


584-4 

667.2 

B52L4 

564.8 

5644) 

5744 

5520 

587.0. 


SOYABEAN MEAL 100 ions. S/ton 


PLATINUM SO troy oz. S/troy oz 



Ctoea 

High 

Low 

Prav 

Jims 

2869 



— 

270. G 

July 

2879 

2709 

288.0 

2719 

Oct 

2329 

235.1 

Z70-5 

2763 

Jen 

277.4 

2809 

2779 

2813 

April 

282.4 

2849 

282.0 

2883 

July 

2919 

— 

~ 

— 

SILVER 5.000 troy oz. cents/troy oz 


C(o»e 

High 

LOW 

Prev 

Junii 

609.0 

613.0 

6089 

615.7 

July 

8139 

61BA 

812-0 

819.0 

August 

819.7 

• •re. 

— 

622-7 

Sapt 

6219 

825.0 

6189 

628.5 

Dec 

634.0 

6369 

630.0 

638.6 

Jan 

8399 



— 

6423 

March 

6459 

643.0 

648-5 

6613 

May 

654.8 

— 

— 

8603 

July 

664.4 

665.0 

n 

6699 

Sept 

8749 



690.0 

SUGAR WORLD 

** 11 ** 




Close 
July iifra 

August 121-9 

Bern 134 6 

Oct 127.5 

Dec 132.7 

Jsn ’ 135.2 

Match 139.1 

Htay 143.0 

July 147-2 


High 

119.3 

121.9 
1244) 
127.7 
13241 

135.3 
140 0 
143.6 

147.9 


Low 

119.1 

121.1 
124 0 
1281 
131.8 
IMS 

139.1 
1434) 

147.2 


SOYABEAN OIL 604)00 lb, centa/fo 


July 
August 28.62 

Sept 2738 

Oct 25.00 

Dec 25-49 

Jsn 25.01 

March 23.60 

May 2*20 

July 23.95 


30.03 

28.70 
27.40 
26.63 
25.60 
25.16 

24.70 
2430 
24.05 


29.72 

38.50 

2745 

28.40 

25.45 

25.00 

24.55 

34.20 

23-95 


30.07 
28.77 
27.79 
28.60 
25 63 
25.17 
M.75 
34 JO 
24-00 


June 

July 

August 

Sept 

Dec 

Jsn 

March 

May 

July 

Sept 


Cta 
60.75 
61.10 
61.55 
< 2.00 
63.00 
63-25 
63-90 
64 J6 
64.70 
SS.15 


High Low 
60.85 50.30 

61.20 69.25 


112.000 lb, cents / 1 b 


62.10 

63.10 


61.15 

62.20 


63.90 

63J0 

64.50 

64.60 


63.7S 

63.60 
64.00 

64.60 


69.86 

80.15 

60.60 

61.05 

6245 

62-30 

62.90 

63.36 

63.80 


July 

Sept 

Oct 

Jan 

March 

May 

July 

Sept 

Oct 


Cl, 


High 
Z-93 3.01 

3.05 3.14 

3.13 3.28 

3.62 3.58 

4.01 4.15 

423 424 

4.45 4.56 

4 58 — 

4.73 4-83 


LOW 

2.32 

3-06 

3.11 

3.61 

4.00 

423 

4.44 


4.73 


Piev 

3.04 

3.20 

3.32 

3.73 

420 

429 

4.59 

4.72 

4.90 


WHEAT 

bushel 

6.000 

bu min. 

cents/ G0tb> 


Clare 

Htah 

Low 

Prav 

Jiffy 

3193 

370.(1 

3169 

3169 

Sept 

3219 

3729 

318* 

319 0 

Dee, 

329.8 

381.0 

3272 

398.8 

Match 

231.4 

3319 

3293 

330 a 

Mey 

819.5 



1MJ 

July 

3029 

303.0 ~ 

301.0 

3009 


SPOT PRICES— Chicago . Jeeas fold 
1800 (same) cams par pound- New 
York tin 559-0-62.0 (501.0-03 0) cents 
par pound. Handy and Herman silver 
bullion 609.5 (007.0} cents psr trey 
ounce. 


OTHER MARKETS 


WOOL FUTURES 


HIDES 


SYDNEY GREASY WOOL— Close (in 
oiden buyer, seller, business) . 
Australian cents per kq. July 630-0, 

634.0, n.l: Gel 625.0. 630.0. 626.5- 
626.0: Dec 626 0. 633 0, ml; Mar 631.5, 

633.0, 633-0-632.5; May 638 0. 660 0. 
nil; July 642 0. 660.0. nil; Oct 618 0. 

650.0, mi: Dec 620.0. 680.0. nil Sales: 

8. 


HIDES— Birmingham {Manchester). 
Second Clears. Ox: 31-36.6 kg. SO.Op a 
kg withdrawn (94.8p withdrawn)- 2ft. 
30.6 kg. 105.70 a kg (105.0a); 22- 

"-.I* I”® 1 **)- Cows: 
under 25.6 kg. 112-lp 0 kg withdrawn 
(ne.op) 


Mirth 1356-1381, May 1400-1415, Aug 
147D-T485. 

COCOA — (FFr per 100 kg): July 
2030-2080. Sept 2023-2025. Dec 1988- 
2003, March 2025-2040 May 2040 bid. 
July 2040 bid, Sept 2040 bid. 


COTTON 


LONDON NEW ZEALAND CTOSS- 
BREDS— Close (in order, buyer, seller, 
business) New Zealand cants psr kg 
Aug 533. S37. 535-534; Oct 537. 538. 
538: Dec 636. 537. 536: Jan 538. 638. 
38-537; Mar 543, 547, 548, May 652. 
554. 553-552. Aug 564. 5G0. nil; Oct 
584. 587. 666; Dec 564. 588, 567. Sales: 
36. 


LIVERPOOL — Spot and shipment 
sales amounted to 19 tonnes Minor 
contracts were under review but 
support wee mentioned in Australian 
styles. 


PARIS 


SUGAR— (FFf per tonne): Aug 1Z70- 
1276, Oct 1284-1288. Dec 12Q2-121S. 


ROTTERDAM . 

WHEAT— (U S S per terms): U.S , 
tw« soli rad winter July. 139, Aug 143, 
Sept 145. Oct MS seliare U-S. two 
northern spring 14 per cent pro tain 
spot 177. June 1-16 189. June 108 50, 
July 184.60. Aug 162. Soot 159.50. On 
162. Nov 166. Dac 167 60 sailers. U.S 
northern spring 16 per - cent • protein 
June 179 50. July 175. Aug 172 GO. Sept 
170. Oct 172:50 sellers US- thrift herd 
ember durum June 174, July 172. Allfl 
170. Sapt 183, Oct 1S7, Nov 170 



dose 

High 

low 

Prev 


July 

2739 

2749 

2739 

2743 


Sept 

2563 

256.5 

2559 

2573 


Dec - 

262.0 

2529 

251.0 

252.8 


March 

2613 

2619 

2809 

261.6 


May 

286.4 

286.4 

2649 

200.0 

m- 

July 

2869 

2809 

2869 

2M9 

•c 

Sapt 

2523 

2623 

252.0 

253.0 



( 




113-7 

122.7 

12S.S 

'128-3 

ms 

136.0 
140-0 

144.0 
1484) 


Brj 


tt 





•I 
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SECTION IV 


FINANCIAL TIMES SURVEY 



Urgently needed reforms, falling national income and 
massive investment requirements will prove a formidable test 
for a hew government economic team 


Country at the 
crossroads 


By Tony Walker 


PRESIDENT Hosni Mubarak of 
Egypt is at a crossroads in his 
administration. ' Deteriorating 
economic circumstances, mostly 
outside Egypt’s immediate 
control, threaten past achieve- 
ments. The next 12 to IS 
months are likely to prove a 
significant test 

Egypt’s main sources of 
foreign exchange — oil and 
remittances from expatriate 
workers, are being squeezed by 
the worldwide: 1 recession. The 
country is short of hard cur- 
rency and will have to make do 
with even less at an important 
moment in its development 
requiring massive investment in 
plant and urban renewal. 

Mr Mubarak has . the fan* of 
persuading Egyptians to accept 
a period of austerity.. Price 
increases are unavoidable 
except at the cost of further 
undermining a shaky economy. 

Mr Mubarak is well into the 
fourth year of his presidency 
and more critical judgments 
are being made about his 
performance. He -is given credit 
for healing the wounds of the 
turbulent Sadat years, but more 
is expected of him than a 
demonstration of powers of 
reconciliation. 

The president has shown he 
Is conscious of these expecta- 
tions. He has: become more 
actively engaged far economic 


policy and drawn closer to itbe 
new team of ministers involved. 

He is now a more visible 
leader. His aim, it appears, is 
to show concern about the 
economy. Critics would say this 
is none too soon. 

There are subtle signs that 
; he is becoming a more populist 
figure. His May Day address 
showed a confident and asser- 
tive president, who on occasions 
displayed flashes of humour. 
The edges of a dour image may 
be softening. 

A watershed may have been 
the muddle over attempted 
reforms of the exchange rate 
system, which ended in failure 
after weeks of confusion and 
contributed to the downfall of 
Mr Mustapha Said, the former 
Minister of the Economy. 


Damaging 


Mr Mubarak sought to answer 
-criticism that he had delayed 
too long in removing Mr Said. 
The president’s reasons were 
honourable, based on not want- 
ing to prejudge the reforms 
before they were given a 
chance, but the episode left tile 
impression of indecision. 

This episode has been dam- 
aging for Egypt at a time when 
it can ill afford it. Investor 
confidence was shaken and the 
local business community was 
moved to despair by import 

restrictions applied in an ap- 
parently haphazard manner. 

In the wake of the Mustapha 
Said affair, the hands of Prime 


Minister Kamal Hassan All and 
his assistant Dr Atef Ebeid, the 
Cabinet. Affairs Minister, have 
almost certainly been streng- 
thened. 

Both men are committed to 
liberalising the Egyptian eco- 
nomy, and both have a disre- 
gard for the more stifling 
bureaucratic restrictions on 
busi n ess activity. It remains to 
be seen whether they can 
succeed where others have 
toiled in catting regulations in 
order to i m prove the climate 
for investors. 

The prime minister, a decep- 
tively mild former head of mili- 
tary intelligence, took over last 
July from the late Mr Fouad 
Mohieddia and is well thought 
of in the business community. 
A period of bad health late last 
year (he has an arthritic condi- 
tion) coincided with a palpable 
impression of drift in the 
Government that extended into 
the first months of 1985. 

Mr Mubarak appears to have 
assembled a sounder ministerial 
team than in his first three 
years in office but obstacles axe 
now more formidable because of 
the economic squeeze, and time 
to deal vfath looming problems 
may be short 

Few decisions will be easy. 
Many will involve the nature 
of the Egyptian system Itself, 
constructed over several 
decades of socialist administra- 
tion. Reforms of the pricing 
structure fashioned in another 
era are painfuL It is to Mr 
Mubarak's credit a start has 
been made. 

There have been modest 
Increases in the prices of 
many state-controlled com- 
modities and services and in 
some cases, sobh as electricity, 
increases have been substantial. 

Less creditable has been the 
Government’s effort to restrain 
population growth, which is 
fundamental to the success of 
its ambitious development pro- 
gramme and ultimately to the 


maintenance of social stability. 
Population growth is estimated 
to be 2.7 per cent, or an extra 
Im mouths to feed every nine 
to 10 months. Arable land forms 
only 4 per cent of Egypt's total 
area and about 50 per cent of 
food requirements are im- 
ported. 

Under these circumstances 
family planning should be an 
absolute priority for the govern- 
ment Although Mr Mubarak 
talks vividly about the problem, 
this does not appear to have 
been translated into a con- 
certed, nationwide birth control 
programme. 

In his May Day speech he 
spoke approvingly of recent 
economic developments in 
China, whose success in achiev- 
ing virtual food self-sufficiency 
would not have been possible 
without a massive drive to re- 
strain population growth. 

Egyptian ministers bristle 
when China’s birth control 
example is mentioned because 
it evokes images of coercion. 
The real success of the Chinese 
programme is fat huge measure 
attributable to a system of 
economic rewards for restricting 
family size and to an energetic 
education effort. 

It may be a creative device 
for the Egyptian authorities to 
keep television programmes 
late into the night to discourage 
procreation, but this is hardly 
a panacea for a problem that 
threatens to wipeout hard-won 
economic guns. 

Some 2m niw houses will be 
needed by the end of the 
century, based on a population 
estimated to be 65m by then. 
At the present rate oS 
growth, Egypt will exceed that 
population target by as much as 
10m. 

Gains from massive rehabilita- 
tion pangnmiTnea under way in 
Cairo, such as the construction 
of a new sewerage system, are 
in danger of being dissipated 
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President Hosni Mubarak has become more active 
in economic policy and is now a more visible leader 


under the population burden. It 
is a constant source of amaze- 
ment that Egyptians from all 
sections of the community do 
not appear more exercised 
about the problem. 

In spite of population pres- 
sures, Hr Mubarak's admini- 
stration is making progress in 
urban renewal Cairo's appal- 
ling traffic problems have been 
eased and phone calls to most 
sections of the city are less of a 
lottery than they were even six 
months ago. It is hard to tell, 
however, whether these Im- 
provements in conditions in one 
of the world’s most .congested 
cities reflect real gains for 
thousands of slum-dwellers. 

Egypt’s process of democratis- 
atioii Is being carried forward 
even though last May's elections 
were less free than the president 
might have wished. Mr Mubarak 
appears sincere in his desire to 
encourage a greater pluralism. 
It has been a lively year for the 
opposition press, and the miing 
national Democratic Party 


seems, for the most part, not to 
have misused its crushing 
majority in the People’s 
Assembly. 

Democratlsation has yet to be 
really tested. Mr Mubarak's 
three years in office have been 
marked by an Impressive degree 
of social harmony, to which the 
president's self-effacing style has 
contributed. 


Imposition 


But challenges are there, 
notably from the fundamentalist 
trend which appears to be 
gathering strength. The Govern- 
ment has skilfully avoided 
confrontation, but it may not 
be able indefinitely to put off 
the day when a stand will have 
to be taken against demands 
that threaten Egypt’s fragile 
social compact between the 
Moslem majority and the 
significant Christian Coptic 
minority. 

The Government bought time 
after a partiamentazy m ntvm 


calling for imposition of Islamic 
law by having the matter 
referred for review by 
committee, to see where 
Egyptian laws differed from Che 
Moslem code. 

Debate in parliament was 
vigorous and a number of 
representatives, including those 
from the National Democratic 
Party, walked out when the vote 
was token. There was a feeling 
that Dr Rifaat Maghoub, the 
Speaker of the assembly, may 
have handled things “a little 
too firmly," as one observer put 
it. 

Fundamentalist pressures 
seem unlikely to dissipate and 
a worry for the Government is 
that economic hardship will 
encourage an outgrowth of 
extremist activity and senti- 
ment Imams, in their Friday 
exhortations to the faithful, are 
more political. Egypt’s problems 
are often attributed to Western 
influence. 

Among middle class Egyptians, 
the fundamentalist trend is a 
frequent topic of conversation, 
particularly for those who have 
lived elsewhere and returned to 
find more visible symbols of the 
trend in dress, attitude and 
religious observance. 

In foreign relations it has 
been a satisfactory year. Mr 
Mubarak has emerged as an 
international figure and Egypt 
has moved appreciably back 
towards the Arab mainstream. 

The “ Mubarak initialive ” of 
February, which suggested a 
first-stage dialogue between the 
UjS. and a Jordanian-Palestinian 
delegation, has been helpful, 
and may open a corridor to 
direct Arab-Israeli talks on the 
West Bank and Gaza Strip. 

The gains Cram Ur Mubarak's 
visit to Washington in March 
were not immediately apparent, 
but the UJ5. decision to lend its 


weight to new attempts to 
revive the stalled peace process 
shows chat note was taken of 
the Mubarak message about the 
dangers of the Reagan Adminis- 
tration adopting a “defeatist” 
attitude towards the Middle 
East. 

Egypt’s interest in seeing a 
revival of peace moves is not 
altogether altruistic. Like King 
Hussein Of Jordan, Mr Mubarak 
recognises (the threat to 
moderate regimes in the region 
as long as the Arab-Israeli 
conflict is unresolved. 

Pressure 

A modest start in the long 
haul towards a settlement would 
also provide a pretext for Egypt 
to warm fas relations with Israel 
■ — frozen since cfae Israeli 
invasion of Lebanon in 1982 and 
subsequent massacres by 
Phalange militiamen at the 
Sabra and Shatila Palestinian 
refugee camp. 

Egypt Is under pressure from 
Washington to normalise rela- 
tions with Israel to encourage a 
better atmosphere for a revival 
of the peace process and to 
demonstrate to sceptics in Israel 
that there are benefits in a more 
flexible attitude towards com- 
promise. 

Mr Mubarak and his advisers 
will not wish, though, to 
squander diplomatic gains in the 
Arab world by rushing to 
embrace Israel's Prime Minister, 
Mr Shimon Peres, without 
tangible signs of Israeli 
flexibility on the Palestinian 
question and in a dispute over 
territory in the Sinai. 

Achievements in foreign 
policy, even in the Middle East 
with all its complexities, are 
easier than economic progress 
in a country whose problems are 
an accumulation of decades of 
neglect. 
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COMIBASSAL 

INTERNATIONAL 

Weighing 

Sampling 

Inspection (Industrial/ Agricultural Products/Foodstuffs) 
Analysis and Testing 
Marine Survey 
Own Laboratories 
Tallying 

Branches in all Egyptian Ports and Main Centres 
Worldwide Correspondents 

Affiliated Company: 

Comibassal (Sudan) Ltd 
Khartoum and Port-Sudan 

Head Office: 

40 Safia Zaghloul Street, 

Alexandria, Egypt 
P.O. Box No. 157 

Cables : COMIBASSAL Alexandria, Egypt 
Telex: 54110 BASSAL UN 


Gulf Arab Investment Co. 


“INVEST WITH CONFIDENCE 


If 




GULF ARAB INVESTMENT CO 


WE’VE MADE GAIC UNIQUE IN EGYPT 

* THE FIRST EGYPTIAN ARAB OFFSHORE COMPANY IN EGYPT 
WITH 700 PRIVATE PARTICIPATIONS. 

* OPEN TO ALL ARABS AND AS CATALYST TO NON-ARABS WHO 
WISH TO INVEST IN THE MIDDLE EAST. 

* A UNIQUE INVESTMENT COMPANY, AUTHORISED TO INVEST 
IN ALL KINDS OF ACTIVITIES IN EGYPT, FREE ZONE AND 
ABROAD. 

* IMPLEMENTED SIX PROJECTS IN EGYPT. 

* AUTHORISED CAPITAL: UJS3500,000,000 

ISSUED CAPITAL: U.S.5120,250,000 

For further information please contact : 


Gulf Arab Investment Company 
56 Gameat El Dowal El Arabia St 
Mohandessin, Guiza 


P.O. Box 112, Gezira, Cairo 
Tel: 481691489809 
Tlx: 21672 GAIC UN 
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Tony Walker and Margaret Hughes profile three key members of the Government’s economic management team 


Unknown starts fence mending 


ONE OF the less enviable 
jobs In the Government Is 
held by Mr Sultan Abu AH, 
Judging by the casualty rate 
among Ms pr e d ece ssors. 
Egypt has an abundance of 
ex-ministers of the economy 

brought down by political 
changes, minor scandals or 
perceived policy failures. 

The new Minister of the 
Economy takes over at a 
challenging moment. Econ- 
omic indicators are negative 
and the Government’s credi- 
bility in the economic sphere 
has been strained by its mis- 
handling of exchange rate 
policy. 

Mr Abu All, who had some 

fence-mending to do with the 

business community. Is 

thought to have made a 
sound start in the month or 
so he has been in office. One 
of his first actions was to 
overturn currency regu- 

lations Introduced by his pre- 
decessor that disrupted 

Egypt’s foreign exchange 
markets. 

Tall and courteous, the 
new minister has a repu- 
tation as a methodical 


worker. " Under Sultan, there 
are unlikely to be any big 
surprises,*’ said a leading 
Egyptian banker. 

Mr Aim All is certainly a 
contrast to his predecessor, 
Che abrasive Mnstapha Said, 
whose individualistic style 
made him the butt of cartoon- 
ists, and the despair of many. 

Mr Abu Ali described his 
immediate priorities as the 
revision of pricing policies and. 

SULTAN ABU AU 

to raise efficiency of public 
sector companies to encourage 
a net rate of return for the 
sector overall of 6 per cent. 

As the former deputy head 
of the Investment Authority, 
established to encourage new 
investment in Egyptian enter- 
prises, Mr Abu AJi has an in- 
terest iir improving the 
climate for foreign investors. 
The new minister Is critical of 
what he describes as the “ in- 
credible artillery ” of laws and 
regulations that constrain 
foreign investment. 

He » disappointed at the 
relatively low level of direct 


foreign investment, particu- 
larly from the Ui. and 
Europe which amounts to 
about $L5bn since the “ open 
- door” policy was instituted in 
tiie mid-1970s. 

Mr Abu Ali, whose early 
work experience was at the 
Alexandria: Stock Exchange 
in the late 1950s, wants to 
revitalise capital markets as 
part of a general strategy to 
encourage new investment. 

The new minister is some- 
thing of an unknown. His 
brief tenure at the Invest- 
ment Authority (he was 
appointed deputy chairman in 
August 1984) earned mixed 
reviews. 

There are two views of Mr 
Abu Ail, said a foreign 
banker. One is that he is 
“bright, open-minded and 
business-oriented ; the other 
is that he is slow in making 
decisions.” 

The minister has a doc- 
torate from Harvard, served 
as an economic adviser to the 
Kuwait Development Fund 
from 1973 to 1978 and was 
professor of economies at 
Cainls University. 



Efficiency expert a 
force for reform 


Sultan Abu AU: Economy 
Minister 


AJy Negm: Central Bank 
Governor 


Atef Ebeid: Cabinet Affairs 
Minister 


Wrestler bears new burdens 


& 




OFFERS A FULL RANGE OF CORRESPONDENT 
BANKING SERVICES IN EGYPT 
WITH SPECIAL EMPHASIS ON MARITIME BUSINESS 


PRINCIPAL SHAREHOLDERS 


NATIONAL INVESTMENT BANK 
BANK OF ALEXANDRIA 
NATIONAL BANK OF EGYPT 
MISR INSURANCE COMPANY 
THE EGYPTIAN COMPANY FOR 
MARITIME TRANSPORT 


ALEXANDRIA MARITIME AGENCIES CO 
THE CANAL MARITIME AGENCIES CO 
ARAB STEVEDORING COMPANY 
THE EGYPTIAN SHIPBUILDING AND 
REPAIR COMPANY 

FAMCO INSURANCE ft PENSION FUND 


1984 

AUTHORISED CAPITAL US$30,000,000 

PAID UP CAPITAL US$15, OOO.OOOf 

BALANCE SHEET TOTAL E£77,903,558 

RESERVES E£4,454£05 

DEPOSITS E£58, 466,085 

LOANS AND AD VANCES E£44,222,541 

CONTRA A/Cs E£36, 656,581 

NET PROFIT E£2,560,593 

f Paid up capital wiU be increased to US$22,500,000 as from 1.7 £5 


HEAD OFFICE: 85, AVENUE EL HORREYA 
ALEXANDRIA, EGYPT 


PO BOX 2374, ALEXANDRIA 
TEL: 21554.21237 
CABLE ADDRESS: COMARIT 
TELEX: 54553 ACMB UN 


CAIRO BRANCH: 
10 TALAAT HARB STREET 
ALEXANDRIA BRANCH: 
CORNER ADJB AND 
SAAD ZAGHLOUL STREETS 


MR ALT NEGM, the newly ap- 
pointed Central Bask Governor 
has Anally taken on the mantle 
which the banking community 
has long bestowed upon him. 
During his many years as 
deputy governor, bankers and 
others in the financial and busi- 
ness community consulted him, 
irrespective of who might have 
been the man at the top. 

He has been both the power 
behind the throne and the pub- 
lic face of the Central Bank. 
It has always been Mr Negm 
who has negotiated with the 
International Monetary Fund 
(for which he once worked) 
and other international institu- 
tions. His previous superiors 
have remained shadowy figures. 

Mr Negm is well liked and 
respected toy the banking com- 
munity, including its ‘foreign 
members, who have found in 
him an understanding and res- 
ponsive — if not always sympa- 
thetic— ear. 

A man who has long 
lamented the M lack of teeth” 
given to the Central Bank, he 
takes up his new position at a 
time when it appears that the 
institution is to be given 
greater autonomy and power. 
It will no longer be answer- 
able to the Minister of 
Economy: Hr Negm reports 
directly to the prime minister 
and tiie new Economic Advisory 
Committee. 

The power struggle is far 
, from won, but bankers view 
both his appointment; and the 
freeing of the bank from the 
tentacles of the Ministry of 
' Economy, as positive steps. 

, They are more hopeful that the 
Central Bank may become a 
1 banker's bank rather than 
sknply a tool of gover n m ent 
economic policy. 

Ha v in g been in Iris Jab far 
only weeks sanoe tns predecessor 
resigned with the Minister of 
Economy, he already seems a 
little more weary, but that is 
hastily surprising. He is under 
more pressure toon ever, and 
knows the Hunted extent to 
which he can delegate; there 
are few v*x> share his capabili- 
ties within. the bank. 

The appointment of a deputy 
writ be crucial on tins score, 
and the low public sector salary 
scale wWl be a major constr ain t. 

As a former university 
wresflang champion arid a 
rawing champion, bis rfwulders 
seem broad en oug h to carry Us 
new burdens. Mr Ne&n has 
been with the Central Bank 
since its formation in I960 and 
before tint with the National 
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Pipelines and Superports 


Savings in distance 

The SUM ED pipeline is a sharf-cut Co European 
market! Tor crude oil from .the Gulf. 
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Savings in time 

The SUM ED pipeline makes crude oil available 
at Sidi Kerir within 13 days of loading in the Gulf. 
Considerable time savings are theref o r e possible 
in supplying Golf crude oil to European markets. 
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Improved through- 
transport economics 

■Large volumes of a si ogle .type of crude oil can 
be moved from the Gulf in bigger vessels than can 
be accommodated in the .port of ultimate 
destination. Crude oil is offloaded into the pipeline 
at Ain Sokboa and lifted at Sidi Kerir in vessels 
winch meet the sine limitations of Individual 
European ports. By using the pipeline in this way, 
as a kind or superpon or transshipment terminal, 
both large and small shippers of etude oil can op- 
timize the ira of itar vesseb art avoid ebe cons of 
two-port discharging or lightering at port* serving 
European refineries. 


Arab Petroleum Pipelines Co. 
(SUMED) 


It is also possible for a large tanker to part- 
discharge its load into the pipeline at Ain Sukhna. 
transit the Canal pan-Udea and reload to its full 
capacity ai Sidi Kerir. 

In this way, the SUMED pipeline and the Suez 
Canal function as complementary facilities to aid 
shippers in the optima] use of their vessels. 

Cargo flexibility 

A single large tanker can load two different 
types of crude oil in the Guff and discharge 
them into the pipeline system. Two smaller’ 
vessels can then lift the dilTercm crude oO 
types and make deliveries which owes the needs of 
individual European refineries, thus avoiding 
two-port discharging or lightering. 

Similarly, two large tankers can each load one 
type of crude oil to full capacity at different 
Golf pons, thus avoiding two- port loading. 
Both crude oils can be simultaneously offloaded 
into the SUMED pipeline and lifted at the 
Mediterranean end by a variety of smaller vessels, 
each destined for a single European port. 

Savings in inventory investment 
and storage costs 

As a rauh of instance and time savings and the 
flexibility which the pipeline makes possible, con- 
siderable savings can be achieved by users in 
tankage and inventory investment. Furthermore, 
smaller, more frequent deliveries of crude oil mean 
that shippers can respond better to fluctuations in 
refinery operations; shortages and surpluses arc 
thus less likely » occur. 


Competitive tariff structure 

The SUMED tariff rates arc structured so that 
total through -transportation costs are competitive 
with those for other routes. Users of the pipeline 
therefore remain cost-competitive with other 
shippers. 

Security against disruption 
of services 

The whole SUMED pipeline system is within the 
boundaries - and under the juriwficSoo of one 
country. Disruptions of pipeline s er v ices, such as 
those that have o ccur red on ocher systems, are 
therefore not a threat. 

Furthermore, the line and the ports are owned 
and operated by a company which enjoys a con- 
siderable degree of autonomy within the Arab 
Republic of Egypt. For example, SUMED has a 
fully independent administrative system and users 
of the line incur no port charges. 


SUMED Pipeline Owners 
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Alexandria (Head Office) 

9 Airlift Yehia. Street, 

Zinnia, 

P.O. Box 2056. Alexandria. Egypt 
Tel: 64138/64139/61579 
Telex: 54293 SUMED UN 


Alexandria (Operations) 

16 Syria Sirccr, 

Rushdi, 

P.O. Box 2056, Alexandria, Egypt 
Td: 843940/84297S/8449J9 
Tdex: 34106/54033 SUMED UN 


Bank of Egypt which then 
performed This role. 

He 'fyii spent all iris banking 
career “ living day-by-day ” 
wflfih. Egypt’s economic 
problems, be says wryly. 

“ They have not changed 
particularly the influence 
of politics on the economy,'’ he 
adds. 

He considers that iris back- 
ground as a banker and sports- 
man have i p ce par erf him for his 
-new job, combining p a tience 
with a. competitive spirit. 

There is a view that if the 
Egyptian economy is to be over- 
hauled the Central Bank, like 
other public institutions, needs 
new blood with radical and 

ALT NEGM 


imaginative ideas: “ AJy Negm 
has proved he Is a good 
mechanic,” runs the argument 
“but will he be as good an 
engineer?” 

That said, the consensus 
remains that he is the right man 
at this time. His knowledge of 
both the bank and its staff give 
him tite best chance of muster- 
ing the best team that such an 
entrenched institution, can come 
up with. 

As one banker said, now is 
not the time for “whiz kids.” 
That may come later when the 
economy emerges from its 
crisis: 


He considers his first 
priorities a review of bank 
regalations~particuIaxly those 
on banking and credit — com- 
bined with a review of the 
interest rate structure and the 
unification of the exchange 
rate. 

In terms of bank regulation 
he will be- looking at the 
position of Islamic banks. 
Egypt has two Islamic banks 
while same branches of the 
Basque MZSR public sector 
bank are operating on Islamic 
or “ Sharia ” principles. 

These claim that the credit 
and deposits criteria. -of the bank 
regulations should not apply Co 
them as they do not extend 
loans or take deposits. Mr 
Negm, an -observant Muslim, 
does not appear convinced but 
is considering alternative regu- 
lation. 

On toe interest rate front he 
is responding to the request of 
bankers that the interest rate 
ceilings be lifted and, tin par- 
ticular, the structure which 
enables banks to get e higher 
return on short-term trade lend- 
ing than on longer-term lending 
for agriculture and investment. 

A longtime advocate of a 
unified exchange rate, Mr Negm 
is hoping that agreement can 
fee reacted quickly with the 
IMF ior a standby facility os 
a cushion to allow the Egyptian 
pound «to float freely. He will 
also be seeking funds elsewhere. 


LESS THAN a year after being 
enticed away front * lucrative 
management consulting prac- 
tice to serve as Munster of 
Cabinet Affairs, Ur Atef Ebeid 
has emerged as a key figure in 
the Government. 

Mr Ebeid’s name as increas- 
ingly mentioned as the force 
behind new administr ative 
measures ec ono mic reforms. 
He is dose to Prime Minister 
Kama! W wp m Ali and is said 
to have won the confidence of 
the president, for whom he 
plays a irouMesbooting rote. 

A ptominet Egyptian banker 
with a number of years of 
experience in London, described 
Mr Ebeid as “very bright” and 
a man who, ff given the chanc e , 
could achiever significant prac- 
tical results. 

An unassuming figure in his 
mid-fiOs, Mr Ebeid. disclaims an 
interest in. politics, reca lling 
that when ho was .at uulwerariy 
in Cairo in the early 1950s he 
stayed in toe library studying 
while fellow students were 
rioting on the streets. 

Mr Ebeid sees his function as 
co-ordinator of Cabinet decision- 
making- He likens bis office 
to a clearing bouse for policy 
recommendations before they 
are presented to the Govern- 
ment 

His other task is to Improve 
-the bureaucracy. He admits that 
the quality of service and per- 
formance of public administra- 
tion is often unacceptable ant* 
blames this on neglect and lack 
of resources over many years. 

An efficiency expert with a 
doctorate from the University 
of rainoig jin -business studies. 
Mr -Ebeid Is implementing radi- 
cal policies such as stopping 
-the employment of university 
graduates by quota in the public 
sector. 

Other plans involve public 
service authorities raising fees 
and retaining * percentage for 
distribution as bonuses. 

He describes this as a M kind 
of privatisation,” and says it 
will be introduced in the 
1985-86 Budget. Sections of 
the bureaucracy selling services 
to the public will be allowed 


to keep 75 per cent of extra 
revenues, while 25 per cent 
will go to non-income-oro darhig 
departments. 

Mr Ebeid would also Eke to 
41 disintegrate * the nwguma, 
the vast bureaucratic mauso- 
leum in the centre at Cairo 
which performs basic adafads. 
trative chores at glacial speed, 
such as issuing work permits 
^ . iwimig TMtinn -documents. 

ATEF E8HD 

Mr Ebeld’s importance in the 
government goes beyond his 
responsibility for its “ nuts and 
bolts ” functions. Together with 
the prime minister and several 
of the results-orientad younger 
ministers, he represents a sig- 
nificant new element lu the 
administration wilting to con- 
template radical solutions to 
traditional problems. 

These ministers want an 
increased role for the private 
sector and greater efficiency In 
the sprawling public sector. 

“We plan to allow gradually 
for market forces to allocate 
resources in such a .way that 
will guarantee social stability ” 
Mr Ebeid said. “Prosperity 
exists not through - the re- 
distribution of -wealth hot in 
getting more people to increase 
productive activity.” 

Public sector managers mast 
make their ent erp ri s es profit- 
able through financial incen- 
tives. Failure would be 
penalised. , . 

Mr Ebeid is setting an 
example of hard work. Be 
Maims not to have had a day 
off since last July. 

Mr Ebeid describes himself 
as well-off, and says that when 
asked to serve in the Govern- 
ment the choice was between 
added wealth, if he .had stayed 
in private practice or M maffng 
a possible contribution to my 
country.” 

He gained his doctorate in 
1962 and returned to Egypt 
as professor of a— ement at 
Cairo University until 1984. hi 
1974 be established Ms own 
business, which he described is 
"my happiest experience.” 


Ground given away 
to conservatives LMIED 


Fundamentalists 

KATHRYN DAVIES 


MOSLEM conservatives cam- 
paigning for the fall imple- 
mentation of Sharia (Islamic 
laws), in Egypt, were recently 
rebuffed when the majority of 
the People's Assembly voted 
against immediate change. 

But there are signs that the 
Mubarak government is pre- 
pared to make concessions to the 
vociferous religious lobby by 
tightening censorship of what 
is termed “obscene” material 
in books, films and tapes, and 
giving ground on such issues 
as women’s rights. 

m April -the Constitutional 
Court ruled that a law giving 
a woman limited freedom to 
, divorce her husband was in- 
valid — a decision greeted with 
dismay by women’s organisa- 
tions. 

The authorities also seem 
prepared to give ground on 
demands by the country’s Is- 
lamic banks for their special 
needs to be accommodated. 
According to Mr Mahmoud 
el-Helw, Faisal Islamic Bank 
governor, “a constructive dia- 
logue” is taking place with 
Central Bank, officials on key 
areas in whfch the Islamic 
institutions feel disadvantaged. 

Is lamic banking concepts are 
derived from the Shari 'a which 
prohibits riba — literally, usury, 
or the payment of interest. 

' Instead a depositor enters into 
a contract with the bank, 
accepting the risk- that he will 
make a profit or a loss. 

However, Egypt's Islamic 
banks are obliged to comply 
> with secular banking laws 
which require them to leave 
25 per cent of (their capital on 
deposit with the Central Bank. 
Mr el-Helw argues that if a 
depositor accepts the possibility 
of a loss, it is illogical for the 
bank to have to protect him by 
complying with 4he liquidity 
ratio demanded for Western- 
oriented commercial institu- 
tions. 

Islamic banks do not regard 
money as a commodity to be 
hoarded or stored (which 
would conflict with Koranic in- 
junctions), so they tend to do 
"lots of trade.” 

Egypt’s hanking regulations 
do not permit the banks to 
own fixed assets, such as land. 
But the Faisal Islamic Bank 
wants to purchase 17,000 acres 
of reclaimed land for an agro- 
industrial complex ih which 
ootUnary Egyptians would be 
invited to participate via a 
restricted investment account 

The Islamic banks also want 
restrictions lifted on their num- 
ber of branches. Faisal, for 
instance, has 10 and wants to 
open another 13. 

“ We have the largest num- 
ber of accounts of any bank 
in Egypt — 1.2m. The main 
Cairo bank has 300,000 clients. 


far too many for individual 
attention,” Mr el-Helw says. 
“Ideally it should only have 
30.000 to 40,000.” 

•Mr el-Helw, who became 
governor last August after a 
career in international banking 
including a spell with the Would 
Bank, .believes the Centra! Bank 
will compromise, not least 
because Islamic banks are tap- 
ping funds from Egyptians 
using bulking for toe first time. 

In terms of acceptability -the 
Islamic banks have made their 
mark with large numbers of 
middle- and lower-class people 
who bad preferred to keep their 
money “under toe mattress." 
Even big secular banks such as 
MISR are opening Islamic units 
to deal with demand. 

Automated 

The unexpected growth of 
Islamic banking has led to 
management problems and con- 
troversies, Mr el-Helw says 
his priority is to computerise 
all the hank’s operations and 
restructure manpower to offer a 
more efficient service. Staff 
have been sent abroad for 
training, although “ a solid 
banking background ” Js more 
important than a full under- 
standing of religious precepts 
“ which can toe grasped in 
rather a short time,” Mr el-Helw 
says. 

Even before Islamic banking 
a company on religious prin- 
ciples was set up by Mr Ahmed 
al Sharif. Today Ai Sharif 
Plastics is one of Egypt's most 
successful private ventures. Be 
got round the need to borrow 
from commercial banks by ask- 
ing school and university 
friends to invest in his enter- 
prise, which started by produc- 
ing ballpoint pens, combs and 
plastic dustbins. 

Having started with simple, 
ma nual ly-operated machinery, 
Al Sharif Plastics automated to 
produce PVC products and 
diversified into detergents, 
nylon threads and edible oiL 
The company, now run by toe 
founder’s elder son. is coy about 
its profits, but admits they are 
increasing annually by more 
than 22 per cent. Al Sharif is 
now embarking on a E£300m 
expansion over five years mid 
plans to add nine factories to its 
existing 15 and increase its 5,000 
all-male workforce to 5,000. 

Employees have time off to 
pray several times a day during 
working hours, but Mr Ahmed 
IHkry, in charge of new projects, 
says this does not affect pro- 
ductivity. 

“ We are at the top of the 
market” he says. By implica- 
tion, a religious workforce is 
also an obedient and veil- 
motivated one. 

Islamic principles have other 
implications for industrial rela- 
tions. Mr Fikry says there is not 
the strict vertical relationship 
between boss and worker that 
exists in many Western 
businesses. 

“ The highest (man.) stands 
by the side of the lowest at toe 
mosque,” he says. 
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Egypt 3 


No easy choices are available as Egypt’s economy enters a 
dangerous phase. Tony Walker examines the options 

Time passed for prevarication 


Government budget 


(As proposed at start of financial year, Ecm) 


£conomy 


EGYPT’S ECONOMY has 
entered a' dangerous phase. An 
Over-dependence .on unsustain- 
able- sources of foreign, ex- 
change and a rapidly growing 

population potting Increasing 
demands p&- limited resources 
means ttie next years will t>e 
difficult 

Looming balance of payments 
problems leave little choice but 
to institute an austerity ‘pro- 
gramme. ■ Imports ‘will have to 
be- reduced and further reforms 
of the pricing system imple- 
mented to ease Anglia t pres- 
sures, There are no easy 
choices: - 

Conspicuous consumption and 
ambitious development were 
etwonraged in the 1970s and 
early 1960s by strong growth 
in ott revenues and workers’ 
remittances from abroad. 
Egypt's relatione with. Arab 
states were fractured, toy its 1979 
peace treaty with Israel. But 
it staj benefitted from the boom 
in the Gulf, where thousands of 
Egyptian workers have been em- 
ployed. 

Israel’s return of the Sinai 
and its oil weBs from Israel 
’ helped Egypt sustain exports 
in the face of rising domestic 
demand. 

Deterioration 

These factors plus large trans- 
fers of -foreign aid — princi- 
pally from, the UJ5. — allowed 
Egypt to defer unpalatable 
economic measures, notably 
those involving pricing and sub- 
sidies. But tire time when 
policymakers could afford de- 
lay appears to have passed. 

There Is Kteiy to be a marked 
deterioration this year in 
Egypt's balance of payments* 
perhaps reaching a. $lton short- 
fall compared with a modest 
surplus in 196964. Growth in 
oil revenues has flattened. 
Exporting has proved difficult 
recently so there will be a fall 
this year. Inflows -of remit- 
tances wlH be down, though by 
how much is difficult to predict 

Suez Canal receipts are likely 
to be down about 5 per cent 
because of the scare last year 
over Bed Sea - mines, the Gulf 


war and reduced oil trade. Be- 
ceqjts from tourism wiH in- 
crease modestly at beat. 

An expected small growth In 
exports of industrial goods and 
agricultural products will 
little impression on the 
deficit which is projected to 
reach |9bo this financial year. 

A large food import bill of 
some $Sbn — io per cent of 
GDP — ig a nagging burden 
on the economy, and one flat 
wiH not easHy be reduced with 
population, growing at 2.7 per 
cent {an extra lm people) every 
nine months against forroqg eff 
in agricultural output of about 
2 per emit. 

M ost worrying is tile fell In 
remittances from more than: 
2m. Egyptian workers abroad. 
This financial year they fell 
more than 50 per cent from 
gSJBbz* to 91.6bn, according to 
Prime Minister Kaznal Hassan 
AIL However, Mr Xamal 
Ganzouri, Minister of Planning 
and International Co-operation, 
believes the decline will be 
closer to 20 per cent or about 
9600m. 

Central Bank figures for the 
first six months of the financial 
year showed a small increase 
over the corresponding period 
the previous year. Bat the prob- 
lem in accurately assessing the 
Bow of cash is that the bulk of 
funds transferred by expatriate 
Egyptians are traded! on the 
black market 

In - any case, this p ri m *. 
source of hard currency that has 
helped to sustain the Import 
boom has peaked, and will sot 
recover hi the near future be- 
cause of the slowdon of econo- 
mic activity in the Gulf. Many 
of the Egyptian workers abroad 
are oeing sent home or having 
a pay cut. Large numbers are 
said to be returning from Libya. 

Economic ministers emphasise 
that imports wiH. be sqaeeaed. 
Main targets for import ration- 
alisation are consumer goods 
including ‘motor vehicles and 
capital equipment not con- 
sidered vital. 

Hr Saltan Abu All, Minister 
of the Eco n om y, said four hate 
would assist in restraining 
imports: These would cover: 

Forbidden imports. 

• Items attracting a prohibi- 
tive tariff, such as luxury goods. 

• Products on which a tariff 


Is levied to protect local in- 
dustry. 

• Items la short supply. 

It is unresolved whether the 
Mjmstry of Industry or Ministry 
of the Economy will administer 
a reformed rationalisation sys- 
tem that will seek to stream- 
line present cumbersome proce- 
dures that are the despair of 
Egyptian business. 

Limiting imports is partly 
connected -with Egypt's pricing 
and subsidy policies. Modest in- 
creases in bread prices (a 2 cent 
loaf is being substituted for the 
basic 1 cent loaf) may restrain 
consumption. Farmers for 
exam p l e, may be discouraged 
from feeding bread to livestock, 
but even at 2 cents, a loaf is 
still heavily subsidised. 

Prices for almost afl basic 
commodities and for fuel and 
power are well below world 
levels and in some cases only 
a fraction txf them. 

A start has been made im- 
plementing price increases. 
According to she prime minister, 
Egypt -has gained more than 
E£lbn from pricing reforms 
such as increased electricity, 
petrol and bread pr i ces in 1984- 
1985. 

Foreign Observers give Presi- 
dent Mubarak's government 
credit for beginning to tackle 
the problem, but wonder why 
more was not done several 
years ago. “Measured by the 
distance they have to go, it is 
not very significant,” said one 
observer. 

“ But In their terms they 
have advanced a substantial 
distance.” 

The 19&-86 draft Budget re- 
flects go v er nm ent attempts to 
exercise restraint Food subsi- 
dies hare been' held at last 
year's level of about £2bn 
. ($2.4bn), an d the budget deficit 
reduced by about 10 per cent 
The Government plans to hold 
gro w t h in- expenditure to about 
9 per cent. 

Debt 

Inflation! is about 15 per cent; 
according to ministers, but it 
is not dear how sdfflme this 
assessment is. Prices on basic 
commodities have remained re- 
latively stable in the past year. 

Bonkers are concerned about 
Egypt’s debt service. There 
have been delays in repayments, 
but no consistent pattern, 
has emerged. Egypt does not 
publish consolidated external 


Indebtedness: estimates range 
between J25bn and $35 bn. 

A debt-service ratio of 35 per 
cent of current earnings is cost- 
swtered a respectable estimate 
of Egypt’s obligation on civil 
aid military debt. 

Vulnerability to a sudden 
downturn in mefat sources of 
foreign exchange was noted Izr 

the latest IMF report on the 
Egyptian economy, in June 
1984. It stated: “Indications of 
the -weakness of the external 
sector are the low level of the 
central bank’s gross usable re- 
serves (less than one month's 
imports) , the commercial back's 
increased ae t liabilities deno- 
minated la foreign currencies 
(approaching $L2bn) and level 
of external indebtedness 
(f24bnj hr June 2983, some 220 
per cent of current account 
receipts). 

Bankers say that in the past 
year or so. Egypt has increased 
its short and medium-term cbm- 

twi t inwii< [ podetiSriy to Arab 
banks. litis Is perhaps a reflec- 
tion: of im prov ed relations with 
its neighbours. 

Egypt has asked, the IMF to 
provide a standby facility to 
cover expected balance of pay- 
ments deficits, and an IMF team 
hod comprehensive talks with 
Egyptian in April. 

Egypt is confident that fit wiB 
come to an arrangement with 
the fund. 

The amount fit is seeking- has 
not been made public and 
figures published in The Egyp- 
tian press of between $ll>n and 
$2bn appear unrealistic. 

The .five-year development 
plan (196&33 to 198667) re- 
mains a sacred document. Mr 
Ganzouri that ambitious 

growth targets of 8 per cent a 
year axe being met The aver- 
age in the four years to 198566 
Is expected to be 7.7 per cent 

This appears an optimistic 
assessment to foreign analysts, 
who beUeve the growth rate is 
4floser to 5 per cent a respect- 
able figure hi any case. Accord- 
ing to Prfane Minister All. the 
econo my is growing fast 
enough to create 400,000 new 
jobs a year. 

Mr Gareouri said national in- 
vestment: figures fen- the first 
three years of toe five-year plan 
demonstrated the Govenanenfs 
commitment to the private sec- 




1982-83 

1983-84 

1984-85 

EU’£NDfl > UB£S 
(A) Current 


8,753-8 

1,924-0 

14,61X2 

9,768.6 

9.89L3 

4,400.0 

L91&3 

16,209.6 

11.197.2 

11*354-5 

4365.0 

2,057.7 

18^77-2 

12377.2 

(B) Investment .. ... 

(C) Capital Transfer 


Total expenditures 


Severnies 


Gross deficit 


4,845.3 

5.012.4 

5406.0 

Financing 

Foreign 

Domestic 



3A4SA 

1578.9 

2,066.4 

L 500.0 

3.712.4 

1,387.0 

2^25.4 

U00.0 

4200.0 

iiai 

2/577,9 

L200A 

Net deficit 


Balance of payments 


(Current $m) 

1982-83 

1983-84 

1984-85 

Exports (fob) 
of which crude oil 


3£32 

2482 

4856 

2,420 

4,500 

2,400 

Imports (df) 
of whieb food 

Capital goods 


8,300 

2,295 

2,382 

9^00 

3J15 

2,150 

9,560 

Trade deficit 


4,408 

4,744 

5,000 

Services and transfers 
of which Sues Canal 
Tourism 

Remittances 

(net) 

3,144 

95? 

551 

2,770 

3^01 

974 

557 

3^50 

3,300 

1,000 

600 

3,300 

Current account deficit 


L264 

1*243 

1.709 


Prices raised 
by stealth to 
avoid uproar 


Subsidies 


TONY WALKER 


US. Enbiuy, Cairo. 


Of Economy. Ministry of Finance, 


tor, which had attracted about 
SO per cent of new i nv es t ment 
— well above target. 

Ministers recognise that in- 
creases in industrial and agri- 
cultural exports, which fell 
back in real teams in the past 
decade, ere vital to help sustain 
Egypt's ambitious development 
programme. Formation of the 
Export Development Rank of 
Egypt (EDBE) this year re- 
flected this toncern. 


Population 


Significant growth in exports 
of manufactured items and 
agricultural commodities wfll 
be difficult The European mar- 
ket is tough, particularly for 
goods not of premium quality, 
While markets in nearby Arab 
countries are thin 

But the establishment of the 
EDBE is a practical step and 
is receiving World Bank sup- 
port. It allocated $125m to en- 
courage exports. 

Mr Ganzouri said work was 
in progress on a new five-year 
plan to take Egypt to 
the early 1990s. He said 
one of the aims of the 
new plan would be to create 20 
communities of 100,000-150,000 
people each to ease population 
pressures is Cairo end AJex- 


He conceded tost it would be 
impossUjfle for Egypt at the 


prereat rate of population in- 
crease to hold to its target of 
65m by the year 2,000. Popula- 
tion: is now officially 48m. 

The past year has been un- 
even in the management of the 
economy. Dr Mustapha Said, 
the previous minister, -was 
deposed in April when it be- 
came dear that currency regu- 
lations he had implemented in 
January ai me d at drawing 
funds fram the market 
had failed. 

The regulations provided for 
a. limited float of the Egyptian 
pound well below the black 
market rate. Such erratic 
handling of exchange rates con- 
tributed to a slowdown an the 
first quarter of this year in re- 
mittances. Haphazard import 
restrictions also caused their 
share of difficulties for -business. 

Private sector investment is 
likely to have been effected by 
the muddle over the new 
exchange rate and import poli- 
cies. 

The business community has 
welcomed new appointments to 
key economic positions, notably 
those of Mr Aly Negm to head 
the central bank- and Dr Sultan 
Abu All os the new Minister of 
toe Economy. The increasing 
rtfle of the prime minister and 
bis assistant Dr Atef Bbeid in 
economic management is also 
regarded as a positive develop- 
ment. 


“ EGYPT IS the only country in 
the world where It is cheaper 
to wipe ihe table with a loaf of 
bread than with a knapkan,’* 
according to one western econo- 
mist in Cairo. His assessment of 
the generosity of government 
subsidies may be an overstate- 
ment, but food price assistance 
in Egypt does encourage waste. 

The Government recognises 
the problem and is increasing 
bread prices, but only slowly. 
The substitution of a 2 cent 
loaf for the 1 cent loaf, which 
is gradually being phased out, 
is a modest start 

Bread prices in Egypt are still 
among the worid’s lowest Levels 
of wheat consumption are there- 
fore high— an average of 18-lkgs 
for each person compared with 
the world average of 75kgs. 

The Government is cautious 
about tampering with the price 
structure which it believes, with 
some justification, has contri- 
buted to relative political stabi- 
lity for several decades. 

Ministers refer to the riots in 
Tunisia and Morocco, and 
Egypt's experience in 1977 
when mass disturbances over 
food price rises left 79 dead and 
caused millions of dollars worth 
of damage. 

The riot late last year at 
Kfar d-Dawwar, a Nile delta 
town, apparently over modest 
Increases in cigarette, pasta and 
cooking fat prices, was the most 
recent reminder of the dangers 
in cutting subsidies. 

The past year has brougit 
some progress, however. There 
have been price increases 
across the board, although the 
structure remains, as a Western 
observer put it, “ out of whack 
with reality.” 

Government policy of in- 
creasing prices by stealth was 
shown at its most creative in 
the case of petrol. The Govern- 
ment did not increase the price 
of basic low-octane fuel, but 
introduced a higher-octane, 
higherpriced substitute. The 
lowenoctane variety will 
become progressively more 
difficult to obtain. 


Similarly, non-ration rice was 
previously available at about 
15 piastres per kg, but is now 
difficult to find. The substitute 
is a new imported variety re- 
tailing at about SO piastres. 
Other recent price increases 
covered electricity, iron and 
steel products, coking coal, 
agricultural equipment an d 
light bulbs. 

The IMF. in its June 1964 
report on the Egyptian 
economy, identified pricing 
anomalies as the principal prob- 
lem. " Direct and indirect 
government intervention dating 
over two decades has resulted 
in widespread cost-price distor- 
tions,” iz said. 

Government controls of 
prices to industry and agricul- 
ture had encouraged movement 
of resources from the produc- 
tion of tradables to expansion 
of services since 1973. 

Wheat 

During the late 1970s and 
early 1980s: “Value added to 
the commodity producing sec- 
tors grew by 56 pear cent per 
annum compared with 12.1 per 
cent in the production services 
sectors and 9.6 per cent in the 
social services sectors. Growth 
rates in agriculture and indus- 
try were notably -tower than in 
most other sectors,” the report 
said. 

The extent of food pricing 
problems is speUed out to a 
series of papers by the Inter- 
national Food Policy Research 
Institute, to 1970/71 food sub- 
sidies averaged about 3 per cent 
of government expenditure com- 
pared with 21 per cent between 
2974 and 1680/81. 

Heavily subsidised wheat im- 
ports encouraged an annual 
growth rate of 8.4 per cent to 
wheat and flour consumption 
between 1672/83. Until recent 
measures to free its domestic 
market; Egypt was paying 2 i 
times more for its imported 
wheat than for the domestic 
product, so wheat production 
Languished. 

The system has also been 
socially Inequitable. A study by 
the National Bank of Egypt in 
1679 showed that the' top 19 p er 
cent of households in towns re- 
ceived 26 per cent of food sub- 
sidies while tiie bottom 29 pec 
cent received only 22 per cent 
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THE FUTURE FACE OF BANKING 



NATIONAL BANK 
OF EGYPT 

NBE is Egypt’s largest bank with total assets 
exceeding L.E. 6 billion. The Bank’s team is highly 
respected, quick and reliable in a fast market. And 
through our international correspondent network we 
deal round the world, round the clock. When it 
comes to investing in trade finance, you can rely on 
our banking expertise for a sound, competitive 
service. Our London-based team has all the resources 
to service your requirements - whatever they are. 

NBE - the bank that listens and has the assets 
to act For full details, contact us at the address below. 

It could be the best call of the year. 
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24 Sherif Street, 
Cairo 


London Branch, 
2 Honey Lane, 
(Off Cheapside) 
London EC 2V 8BT 


V 






Financial Times Wednesday June '5.1885 


Egypt 4 


Troubled times in a crucial sector 



Oil and Gas 


TREVOR MOSTYN 
& MARGARET HUGHES 


THE Egyptian General Petro- 
leum Company which manages 
the exploration, production and 
pricing of the country’s oil in- 
dustry with an Independence 
pTKi efficiency not normally 
associated with public sector 
entities, is going through 
troubled times. This largely 
reflects the depressed state of 
the world oil industry. But 
other difficulties are closer to 
home. 

It js almost a year since the 
bright but elusive Mr Abdel* 
Ham Khandil, its chairman, 
was appointed Minister of 
Petroleum, yet no one has been 
appointed in his place. 

Mr Khandil is still attempt- 
ing to do both demanding jobs 
splitting his time between the 
EG PC headquarters on the out- 
skirts of Cairo and the ministry 
In the city centre, where he 
also has been given the minerals 
portfolio. 

Other senior positions within 
EGFC also have sot been filled. 
The same goes at under- 


secretary level within the 
ministry. This includes the 
replacement for Mr Ibrahim 
Radwan who retired from his 
key position as general manager 
responsible for negot iating 
agreements with the inter- 
national oil companies which, do 
virtually all exploration and 
production in Egypt. 


This position Is unfilled at a 
time when Egypt, with proven 
oil reserves of only some 
4_8bn barrels, can count on only 
another 10 years’ production, 
and needs to step up its 
exploration. 


Last year 14 exploration 
agreements were signed. This 
year none has been, although 
six new agreements and six 
amendments were negotiated 
before Mr Radwan retired. 


through the semi-official news- 
paper Ai Abram, claiming that 
in other countries oil ministers 
also did two jobs. 

Be likened his continuing 
fitiafrT pq pshi p Of EG PC tO 8117 
other minister heading a com- 
mittee affiliated to his ministry. 

He said, however, that since 
taWn g on the minerals port- 
folio he intended (a lessen his 
responsibilities. 

Mr Khandil and EGPC is 
under attack when foreign 
exchange earnings are 
depressed. Also while admini- 
strative problems may take 
their toil on morale a f ar 
greater worry is the depressed 
state of the world oil . market: 


92.894m. In 1982-93 there was cents per barrel bringing 
a sharp drop tu $2JJ2bn followed Morgen Light down to 926.75 


by a small recovery last year to per barrel. 

9&54&SS. _ Although unannounced. 

to understood to have been 
a drop zn_ earnings of some m ^ retroactive to April L 
9300m in spite of record pro* nnt mn tht* miiw i Mu i 


SKiA But even this reduction has not 

auction. A notation on export enough to overcome resist- 


ea m ings lg the high level of ance In the markets EGPC 
domestic ^ consumptmxi, which to asked producer to cuttacfc 


absorbs almost half the produo* production by 20 ner 
tion leaving only some 200.000 “ 


barrels a day for export 
Egypt has been keen to step 


Gupco, the EGPC/ Amoco 
joint venture, cut output by 8 
to 9 per cent for a few days 


**fc — l»* *«*»*». 


Output, which in the first 
half of the year averaged 
858,000 b/d, reached a record 


For the time being fbe foreign 
til companies are trying to 


8984.41 b/d at the end of April- avoid gating output fay t aking 
Average production for the year **5? tiiemseives. But given the 


is expected of between 865,000 2®“* wodd IDaEkat » 

and 870,000 b/d. This compares “*37 Will be naabte to do so for 


limitation 


with an’ average of 785,000 h/d * 0nfr 


in 1983/84, itself an increase of EGFC has limited storage 


Mr Khandil's apparent failure 
to appoint a new team and 
move EGFC to its headquarters 
in MaadI, south of Cairo, is 
being strongly criticised. 

Al Shaab, the paper of the 
middle-of-the-road Socialist 
Labour Party has mounted a 
campaign attacking Mr K han d il 
for empire building, inefficiency 
and money wasting. He has 
rejected these allegations 


Egypt has become dependent 
on its oil industry, which for 10 
years has been the most profit- 
able sector of the economy, in- 
creasing its share of GDP from 
less than s per cent in 1974 to 
almost 20 per cent. It accounts 
for 69 per cent of visible 
exports, 26 per cent of current 
account receipts and 18 per cent 
of government revenues. 

Net oil p an rfagp Teached a 
peak of 92-7bn in 1981-82 but 
dipped the foil owing year to 


148 per cent on the previous capacity for stockpiling. There 


are tears, therefore, that it may 


In the early months of the be even more a gg res sive with 
current financial year, export its pricing to earn as much 


Egypt managing to hold the 
prices of its blends to the levels 


up well with foreign currency as posable. 


The Government is forecast- 
ing a 9300m drop in oil export 




sec in April 1964. But since the earnings this year. rnA»«f r y 
Ol** raffmgg, at Jw experts who had doubted fids 
tom of tiie year exporting has j^drotion, based, on EGPC* 


The control room of theAssuit power station in the upper Nile Valley 


exports 


export earnings will be broadly 


A 600 km gas pipeline may be 


^ed more difflndt prediction, based. on EGPC* consumer pays only about 20 the HMwan steel complex sooth 

proved more difficult. export perfwmancem «ie first per cent of wodd prices, costing of Cairo. 

Between a quarter and a half na8f year or e s ti m ate that; m, to £E4bn-£E5tm a year in A 600 km gas pipeline may be 
of exports are sold on export earnings will be broadly subsidies. built from the Gulf of Suez to 

government-to^overninent con- m line with the Government* . ... . feed convert the Kena ferti- 

but, and UM* turn tin vrefioftHL at *am. . A gf Sjjg ££ SSpfcic Bar Aamn to 

special arrangements which But the omens for the canting been in tro duced f OT 20 

Egypt ha s with countries Rnaweai year are Weak unless a .hire * compared wa rn. l a . . ^ 

SW Sin 5..S&S S 5 HU. ***** in ££■ *£ 2S, 


The majority of the produc- 
ing fields are operated by the 
Gulf of Suez Petroleum corn- 


governmeat-to-gavernment con- m line with the Government* 
tracts and apaxt from the prediction at 92bn. 


special arrangements which But the omens for tire canting 
Egypt has with countries like financial year are Weak unless 


pany (GUPCO), funned by fin 

fGCd convert the KcHA fCrtJt* n mi * AnuuuL 

liser eomolex near Aswan to state-owned EGFC and Amoco, 


Mare than 366 exploratory 



uicw; die xcHtuvcij huuii. wwats a ouaiy t muiuuuu ui - * ■ ■- t,, , T ..nlTw 

term, though with long standing world oil demand. And without “ eradtt ^ r 

customers. The remainder is any Mg discoveries, the longer wmwrawn. 
sold in the commercial market, team .also looks gloomy. Electricity tariffs for residen* 

Egypt cot the prices of its oil Prime Minister Kamal Hassan tial consumers have already 


„ — . , t . -w-i ■■ sDiaiawasnmeroauuarKeL wnu sxav woks siuini;. ruecu.u»ty mw *«n> <■ «»» tn 

RANflTTF TYI 7 I^A TRTs S-A.E. I Egypt cat the prices of itBQil Prime Minister Ksnal Hasan tial consumers have already thintoe T ^' OT 1 

-OAIt IJJ U A-/ l/AliVL/ AJe/B-e-lJ* J by 50 cents a barrel from AK earKer this year warned been increased significantly for JJJJgl at a cost reserves. 

■ I ifc. u.. Ji-Bt- h'MA W in imri current nvo-jeur P““ « “ «*■- 


withdrawn. domestic demand and sell to 

Electricity tariffii farresiden- 

tial ^ &iramiv raised -from 20m tons a year to 
tial co n s umer s nave aireaay vitun 


Egypt is also ex panding its wells have been drilled in the 
firing capacity to meet both Gulz of Suez and some 40 fields 


discovered wfeth (total proven 
reserves of about S.44tm bar- 
rels, or SO per cent of Egypt* 


EGYPT 

ONE OF EGYPT'S LEADING COMMERCIAL BANKS 
AND ONE OF THE LARGEST TOO 
OUR MOST VALUABLE ASSETS — 
EXPERIENCE, FLEXIBILITY & EFFICIENCY 

•MAKE BANQUE DV CA1EE YOUR FIRST FORT OF CALL 1 ' 


February, bringing Its Morgan that with, domestic consumption -toe first time by between 10 and 


Light Suez blend down to $27.50 
per barrel. Export sales held up 


loai w illl uuuitmn; winwwi^nmn oiai uuic uj vwrwm aw «h m f a. aw. 

still increasing at tire rate of 15 60 per cent albeit from a low m w-*dh- 


Ras Shnkeir is GUPCO* mate 


per cent a year, by the mid- level. 


This indudes a new refiner terminal, Unked with production 


relatively wen and in the first 1990s Egypt would have to On the Industrial front there at Asskrt to feed Industries in areas by « pipeline networks 


nine months, export revenue is change 


net la a move to switch more Indus- upper ' Egypt; involving an j^jy ipg2 a 220mlle pipe- 


understood to have reached exporter to a net I m por ter of trial plants to using gas feed- Investment of $200m for which une was inaugurated oonnect- 


FEVANOAL STATEMENT AS AT 30tti JUNE; 1984 
IN THOUSANDS OF & POUNDS 

£ E 


IJLObn. 

However, over the past month 
or so the situation has deterior- 
ated. EGPC* first response was 
to cut prices by a farther 75 


Lloyds Bank International 


petroleum. stock. Gas from the Abu Lloyds Bank International la 

Some attempt is being made Ghardlq field in the Western arranging the foreign currency 
to reduce or contain domestic Desert ia already being used-to fi na nc ing , 
consumption. Energy prices are power fertiliser and textiles t m« mQ have an Initial 


heavily subsidised 


This will have an 


factories in the Nile delta and capagty of 40,000 barrels a day 

and will be fed by a 250km 


lng the export terminal with 
refineries in Suasr and Cairo 
The Sinai oilfields: returned 
to Egypt by Israel, - produce 
200,000 b/d of which 160,000 
are in the Abu Bodeh area. 


liabilities: 

Capital, Reserves & Provisions 
Deposits & Current Accounts 
Banks & Correspondents 
Sundry Credit Balances 


pipeline from Has Shnkheir on 
tbe Gulf of Suez. 


876,899 

2,783,761 

271,134 

249,441 


3,681*235 


Contra Accounts 


1,610,045 


Assets: 

Cash in Hand & Balances with 
Banks & Correspondents 
Total Inv e s tments 
Total Advances & Loans 
Sundry Debit Balances 



The capacity of the refinery 
at Suez will be expanded by 


Smaller 


Suez Oil Company (SUCO), 


125,000 barrels a day at a coat has succewfuUydriUed at Rxs 
tfBfflMSMOm. ' mdZSt 

i~ | a* , ..in., a A mi- .•I it i VfRiio Fetcooel opozites 

90x5008 to the Belayim fields. General 


Its natural gas resources to Company (GPC), 

operates a series of smaller 
R®* GfaarSb fields, and Total 
aamired a new concession in 
1983 In Che northern part of 


substantially in the next 10 
years, and oil industry experts 


the Gulf of Suez. 


- . Demine* has recently formed 

much higher a new consortium in Che Gulf 


at 9 trillion cu ft 


of Suez and Conoco recently 


1,721,8 S3 
188,197 
1,685,247 
85,908 


The Government has decreed acquired 90 per cent of Mlbol's 
that no gas can be exported Gulf of Suez activities. 


tintil reserves reach 12 trillion 
cu ft ; ; 

Several oil companies are 


There hove been pmmMog 
finds in the Western Desect 
where Shell’s recently dte- 


3,681^35 


negotiating with EGPC to have co vered Badr el Din field it 
their concession agreements currently producing 12,512 


Contra Accounts 


1,610,045 


modified to provide & greater barrels per day. Production 
incentive for gas exploration from older fields has been 


Net Profit 


Joint ventures 


43,387 


B&nque du Cairo Barclays International 
Bank/Egypt 

Banque du Cairo & do Paris/Egypt 

Cairo Far East Bank/Egypt 

Saudi Cairo Bank/Saudi Arabia 

Cairo Amman Bank/Jordan 

and vortidpatino In the following banks' 

Suez Canal Bank/Egypt 

Housing Sc Development Bank/Egypi 


Egyptian Gulf Bank/Egypt 

National Bank for Devriopment/Egypt 

Egypt Arab African Bask/Egypt 

Pyramids Bank/Cairo 

Export Development Bank of Egypt/Cairo 

Participating m another 31 companies hi 

various activities: 

106 brandies and offices in Egypt 
4 brandies in UAE and 1 in Bahrain 


Four-legged transport Is as common as four wheels at Sas Gharib, where Total 
is among companies Involved in ofl extraction and storage 


and development 
panies see little 
exporting the gas. 

Binds of natural 
demate, partlcula 


The com- declining, however. The other 
scope for operators in the W estern Desert 
are GUPCO amf WEPC O, the 
m and con- W** centime , of FKUipfr 


to toe Haomiofl and EGFC WEPCO 


Western Desert and the Me«U- exploiting fields 


terranean off Alexandria and ** Abu _Qht In toe 

the Sinai coast, have been Medwenranean, where x M® 


Bead Office 

22 Adly Street, P.O. Box 1495 - Cairo - Egypt 
Telephone: 762545 - 749669 - 745574 
Teles: 92022 - 92838 - 23438 BNKHR - UN (CABLE: BANKAHER) 


Shortfall to continue in 
spite of new schemes 


encouraging. 


already sunk four wells and te 


The heart of Egypt’s oil in- dntfing tour more next year. 


dustry is in the shallow waters Both Shell W inning and the 


of the Gulf of Suez, a basin General Petroleum Company 
at some 20,000 aq km which have . made natural gas dis- 


q rtff M ii from Suez Town in the covert es in the Western desert.. 


north to Buxgada in' the south. Shell Winning has proposed a 
which repr e sents 90 per cent *150m-9200m project to pipe 


at Egypt's proven oil reserves gas from a 1 trillion cu ft Add 
are 75 .pear cent of production, to Cairo. 


When you think 
of Egypt think of 


| THE GAP between Egypt’s 
i power generating capacity and 
I customer demand will continue 
| into the 1990s in spite of an 
ambitious programme for the 
construction of plants and 
rehabilitation of old ones. 



Demand is rising at an 
average of 12 to 15 per cent a 
year, and new production 
capacity becoming available at 
less than 10 per cent a year, 
so prospects are for cont i nu ing 
power shortages unless Egypt 
ram improve use of existing 
resources. 

There are ways this can be 
done, but it Is difficult and 
expensive. Much of Egypt’s 
antiquated power generating 
and distribution system may be 
beyond rehabilitation except at 
prohibitive cost. 

Although Egypt has a com- 
prehensive construction pro- 
gramme for new plants (includ- 
ing nuclear ones) most of these 
will pot, on the most optimistic 
scheduling, be ready before the 
early 1990s. 

It is difficult to assess power 
requirements, as demand is sup- 
pressed by to® shortfall In sup- 
plies. The gap between pro- 
duction and real (as opposed to 
suppressed) demand could be 
as much aa several hundred 
megawatts. 

Heavily subsidised elec tr icity 
tariffs ai* a disincentive to con- 
serration and the electricity 
authority ha* until recently vir- 
tually been bankrupt — forced to 
borrow to cover operating and 

maintpwariraw cOStS let SlOXLd H8W 
investment, 

The picture has improved in 
the past 12 to 13 months because 
of higher electricity charges, 
but tariffs- are still only 15 to 
20 per cent of those levied in 
the- U.&, for example. 

Fears of social unrest over 
rising living costs make officials 
reticent about extra charges, 
preferring & programme frf 
stealth to operity-aimounced in- 
creases. Mr Maher Aims, Minis- 
ter of Electricity, questioned 
about reports of recent increases 
merely said ta riffs were under 
review. 

The last acknowledged in- 
crease was in eariy 1984. The 
latest IMF report on the 


economy says electricity rates 
charged to users in the very 
high and high voltage categories 
in the first half of 1983-84 were 
38.4 pear cent higher on average 
than in tbe first half oC 1982-83. 
while- rates were 7.3 per cent 
higher for residential and com- 
mercial users. 

The IMF reported to June last 
year that since December 1983 
nates had been, raised on 
average by 80 per cent to pro- 
vide a 5 per emit rate of return 
to Che electricity autirorfty. 
These rises were, from a very 


Power 

Generation 


TONY WALKER 


low base; Total explicit and 
implicit subsidies in fuel for 
motor transport or in the power 
generating sector were E£3bn 
in 1983-84. 

Inefficiencies in tbe power 
sector are underscored by the 
gap between power generated 
and that which earns income. 
This gap could be as much as 
16 per cent aoconfing to some 
estimates, due mostly to trans- 
mission knees and antiquated 
metering. 

One foreign resident living in 
a middle-class Cairo neighbor- 
hood, says he has never received 
an electricity QuU du five years, 
even though he has fetfid senior 
officiate of the electricity autho- 
rity of the oversight. 

One cause of the transunssSm 
Jobs Is that Egypt’s main source 
of electric power, toe Aswan 
high dam, which accounts tor 
24 per cent of toe country’s 
requirements, is some 700 km 
from consumers to the delta. 

“If Egypt did improve the 
power factor of the system. It 
would nnt only reduce Josses 
and improve voltage levels, it 
would be able to delay the need 
tor one large generating unit," 
said a foreign expert helping 
tbe electricity authority. 

One suggestion 3s to instal 


capacitors to improve voltage ( 
levels and reduce transmission 
tosses by 6 to 10 per cent. 

The UJS. Agency for Inter- 
national Development (AID) Is 
studying possibilities of Improv- I 
tog efficiency in existing plants. 
An official said It could cost up 
to 8200m to rehabilitate the 
system. 

In Its hid to conserve (til tor 
export; Egypt is converting 
power plants to a dual system 
of oD and gas. This wall mean 
significant saving as more gas 
fields are tapped. 

In the longer term, in the 
absence of other potential 
sources of energy such as hydro- 
power which is fully utilised, 
Egypt is pinning its hopes on 
nuclear power. 

Senior gov e r nm ent figures 
such as Prime Minister Kamal 
Bassan Ali say there is no 
alternative: Nuclear power Is 
the only option in the tece of 
pressure on oil supplies and 
shortfalls in generating 
capacity. 

Mr Abaza said a letter of 
intent would be signed by the 
middle of the year for the first 
of six to eight nuclear plants to 
come on stream up to tbe year 
2005 at a cost of some fSSbn. 

Dr All Fahmy El-Saledi, 
chairman of the Nuclear Power 
Plant Authority, said Egypt was 
moving methodically towards a 
decision, on the successful 
tenderer for a plant on the 
Mediterranean coast 180 km 
west of Alexandria. He exports 
his authority will soon finish 
evaluating technical and finan- 
cial packages from French, 
German and American bidders. 

Dr Saiedi dismissed sug- 
gestions that Egypt is not ready 
for a sophisticated nuclear in- 
dustry, saying that the technical 
base is better than other deve- 
loping countries and that 
Egyptians could be found 
throughout the world working 
in the nuclear Industry. 

The capital' cost of a nuclear 
power station is about L5 times 
that of a thermal station, he 
said. But savings in running 
costs were “tremendous.'’ 

Competition for construction 
of potentially the first nuclear 
power station in the Arab world 
was "very hot," he said. 
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Misr Ex terior Bawfc 


* The only Egyptian 
Spanish Joint Venture 
in Egypt 


Dealing in both Egyptian 
and Foreign Currencies. 


* Paid up capital of 
U.S.$20,000,000 


Head Office: 

Cairo Baa Building 
Koreleh El Ml 
P.D. Sox 272, AtnhftJCaflro 
TeStex: 94061 X1JBSR UN 
Tel: 778552 7784*4 778380 
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Branches: 


CAIRO: 

Cairo Br. 

Telex! 94061. - 21616 
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Teleac 93551 
Heliopolis Br. 

14, Omar Dm Ei-Khattab Square 
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ALEXANDRIA; 
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ARB more than 90 

banks In nwatlyjeafed 

to. domestic fowling or 
espedally Jo the ^Sse of 
foreign bonks, fimuxang fair 
Fwte through letters of 
credit 

Exporters, however, have 
found it difficult to obtain 
adequate financing. reflecting 
“*e *ow . priority fa the 
economy. 

to redress 

fids imbalance, the Govern- 

..iias . established the 
Export Development Bar* of 
Egypt.' The four public sec- 
tor banks— Banque BHsr, «nnfr 
of Alexandria, Basque- du 
Care and the National fanir 
of Egypir— each has a IS per 
cent stake fa EDBE, wsrab- 
Eat** with £E50m. The 

remateing 40 per cent is hrid 
by the National Inveftaoi 

Bank. 

ft was. set up largely fa 
response to Would Bank pres- 
s ore t o promote exports as a 
means of' restructuring the 
economy, which It contends Is 
heavily dependent on 44 unsus- 
tainable” sources of foreign 
exchange. With the exception 
of petroleum, visible exports 
have been failing Cor several 
yenm. Last year's trade deficit 
was $4.71)0. 


Funding overseas trade 


i Primary function 

in lts first four months has 
been simply to provide nor- 
mal banking fatiBdes to ex- 
porters. Mr Hazem £1 

Beblawi, the chairman, who 
WwHmsly headed the Kuwait 
Development Bank, says the 
banking community has 

toided to shy away from 
financing exports and export- 
orlented industries. The 

EDBE has adopted a more 
liberal approach to the trade 
and Its risks. 

Normal banking 
including retail banking ser- 
jtees and short-term export 
financing are being provided 
-either as pre-shipment or post- 
shipment supplier credits or 
*» ‘ buyer credits. This 
financing can be extended 
directly to the exporters or 
buyers, or EDBE win 
refinance loans made by other 
banks or institutions. EDBE 
will also provide longer-term 
financing imports of raw 
mat erials and components for 
export projects. 

Unusually, EDBE wfll also 
finance “ import snbstitu- 


Export bank 

MARGARET HUGHS 

fion* projects because Mr 
Beblawi says that for industry 
to tackle export markets it 
to establish a firm 
domestic base* 

Unlike some members of 
the Government, he is not an 
advocate of Import substitu- 
tion, however. Exposure to 
higher world living standards 
has generated new consump- 
tion patterns, he says. 

"Import uncompress- 
ability” most therefore be 
accepted as an "undeniable, 
if undesirable ” fact. He 
regards export promotion as 
crucial to he long-term future 
of the economy. 

The Government want 
EDBE to eventually provide 
credit guarantees and insor- 
cover for exporters and, 
Mr Beblawi hopes, con- 
cessionary fin^nir . to help 
compete In world marked 

Samuel Montagu, the 


British merchant bank, will 
advise on development of 
facilities, which it is hoped 
to introduce next year. 

The Government will 
first have to make a substan- 
tial financial commitment 
either directly through the 
budget or via the Central 
Bank, Hr Beblawi says. Exist- 
ing and potential exporters 
are impatient to see the 
Government translate its 
export promotion plea into 
concrete incentives, he adds. 

Like his counterpart, Mr 

Farouk Shakweer at the 
Export Promotion Centre, he 
believes these inducements to 
export should also Include tax 
advantages linked to per- 
formance, better duty relief 
on imported inputs and a 
much needed streamlining of 
export procedures. 

Mr Beblawi does not under- 
estimate the problems con- 
fronting his bank and the 
export drive. The problems 
for other exporting countries 
may be risks of the markets 
into which they sell, but 
Egypt's greatest problem is 


within its own agriculture and 
industry. 

These are geared to an ever- 
expanding domestic market 
which “ buys anything at any 
price,” Mr Beblawi says. In 
spite of the need for foreign 
exchange which exports 
would generate, it would still 
fake a "dramatic shift in 
economic policy” for Egypt 
to become an export-oriented 
economy. 

To support the export drive. 
World B*Tik com- 
mitted $12 5m towards EDBE’s 
funding while the EEC will 
provide Ecu 900,000 as tech- 
nical assistance to the Export 
Promotion Cen t re. 


TAKE A CLOSER LOOK 
AT EGYPT’S REMARKABLE 
INVESTMENT OPPORTUNITIES 


Interest Rate 
Structure 

Agricultural and 
industrial: 

Minimum .. 

% 

11.0 

13-0 

Maximum 

Semces: 

Minimum .. ... 

13.0 

15.0 

Maximum 

Trade: 

16.0 

Maximum 

Source: CcnrrDi Bank of Egypt. 
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BANKS ABE still dusting them- 
selves down in the aftermath 
of the economic measures intro- 
. duced on January 5 by Mr 
Mustapha el-Said, the former 
Mi n i ster of the Economy, aimed 
at reasserting government con- 
trol on Imports and squeezing 
the black market. 

These measures have since 
been reversed by Mr Sultan 
Abou Ali, his successor, and 
bankers have welcomed his 
more liberal and stable ap- 
proach which seems to reflect 
apparently die present mood of 
the Cabinet 

But repercussions of- the 
January measures are s till being 
felt and it will be some- time 
before the haniring and busi- 
ness communities recover. 

The banking community has 
witnessed frequent recent 
changes in economic policy and 
almost as often, seen them re- 
versed. But bankers claim that 
the January measures have had 
a more severe impact on busi- 
ness. And the repeal has In- 
creased uncertainty* further 
undermining confidence when 
the underlying, .economy, is 
depressed. 

Networks-- “ 5 

The January measures in- 
volved a three-pronged attack. 
Importers were required to 
open letters of credit by' de- 
positing Egyptian pounds for 
their foreign currency through 
the official commercial banking 
system. Previously importers 
had opened letters of credit 
with foreign currency obtained 
on the "own exchange" or black 
market, which has financed all 
private sector trade and an in- 
creasing proportion of public 
sector im ports. 

Importers are now free again 
to use tills system where the 
source of foreign currency is 
almost entirely remittances 
from Egyptians working abroad. 

This is collected by networks 
established in these countries 
by Egyptian money dealers and 
is estimated at between $Sbn 
and $4bn compared with the 
$3.3bn which comes m through 
official channels. 

This move was accompanied 
by the addition of 203 Items 
to the list of commodities which 
had to be referred to the Im- 
port Rationalisation Committee 
for approval to import The ex- 
panded list was aimed .at so- 
called luxury -and consumer - 
goods, including cars, but also 
covered some components, raw 
materials and other inputs for 
local industry. 

Some 100 items in the second 
category bare now been re- 
moved from, the list pending a 
review. The system is likely to 
be replaced by a four -tier sys- 
tem of ipi-Mfan g customs duties 
although there' will still be one 
category of “banned” imports, 
deemed either to be luxuries 
or produced locally. 

Along with other direct mea- 
sures to curb imports, a move 
was made to unify the multi- 
layer exchange rates by allow- 
ing a partial float of the so- 
called "incentive " rate. This 
rate, which appEes to private 
sector transactions and t ou ris m . 


was introduced in February last 
year, and set at E£1.12 to the 
UJS. dollar compared with a 
previous rate of E£0.84_ This 
was amended in December to 
allow the four public sector 
commercial banks to buy 
dollars at Efl.20 in an attempt 
to attract more workers' remit- 
tances to the official banking 
system and crack down on blade 
market dealers. 

The partial float was foe only 
January measure to ettrodve. 
The rate is fixed daily by a 
committee headed by the Cen- 
tral Bank. After remaining 
fairly static At arormd E£1.24 
in the first two months it bas 
been allowed to move higher 
fa recent weeks. 

It Is expected to be aUowed 
to float- upwards to coincide 
with the return, of workers from 
the Gulf of Ramadan «nA foe 
holiday season. However, the 
Mack market rate is still keep- 
ing ahead. 

The overall Impact of the 
January measures mad the con- 
fusion over their execution 
paralysed foe import trade, foe 
banking system and industry 
dependent on imports. 

The new “incentive" rate was 
not realistic enough to attract 
foreign currency from the black 
market. The commercial hank 
pool, already short of foreign 
exchange . before •' foe new 
measures, was unable to cope 
with the. sudden increase fa 
demand. The lifting of curbs on 
foreign currency deposit 
accounts is also reported to have 
set off a flight of capital out of 
the country of some SSOOm. 

The 19 foreign banks oper- 
ating as foreign currency 
branches in Egypt stood 
impotent on the sidelines, 
temporarily excluded from the 
mainstay of their business- 
letters of credit. The ruling 
that letters had to be opened 
in local currency excluded 
them because they are per- 
mitted to deal only in foreign 
currency. 

Indebtedness 

The only foreign banks able 
to deal in local currency 
are those which have 
formed joint ventures with 
local partners in which there 
is a majority Egyptian share- 
holder. There are about a dozen 
such banks among the 70 or 
so foreign ones in Egypt. 

Their customers were mean- 
while facing flnanriai diffi- 
culties. Unable to find foreign 
currency in the official system 
while unofficial currency 
. sources had dried up in the 
ensuing confusion, they were 
falling to meet repayments on 
foreign . currency loans to 
banks. 

There were many tales of 
Egyptian businessmen, liquid 
enough but in the wrong 
currency, arriving at banks with 
a rm flits of Egyptian pounds 
and pleading with their bankers 
to accept them in lieu of 
foreign currency. 

The new measures were 
introduced without a full 
appreciation of the level of the 
private sector’s indebtedness to * 
the banks, which is put at 
SSbn. Some bank customers 
have gone bust and there would 
have been many bankruptcies 
had the measures prevailed. 

Banks have had to reschedule 



Egypt has the largest industrial 
base of any Arab country, a 
flourishing agricultural sector, a 
huge consumer market and is 
spending millions on develop- 
ment. 

But where to invest in this 

. dynamic economy? 

9 

£ Let the Hongkong Egyptian 
1 Bank show you the way. 


We have all the technical know- 
how and connections of the 
Hongkong Shanghai banking 
group together with inside 
knowledge of the most profit- 
able investment opportunities 
in Egypt. 

Ask today for our free invest- 
ment guide then come and talk 
to us. We will show you the 
way. 
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Please send me the Hongkong Egyptian 
Bank Investment guide free of charge. 

Name : _ . . 


Company 


Afttoni 







Hongkong Egyptian Bank 

the book that knows 

Uwi&ancn wcu Ei h-Ja B*tt Aoou Er*e<b ZjmjUkCjn ARE 
W 4CM84& We» sn HKEB UM 
Hrtopcto torch iR» y sou? sa25B5 


Alternative regulations are being considered to take 
- - special needs . . 


Banking structure 
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BmctesofMga 
books 19 


Brake ufaUMnd 
as por bnstmnt 
Lo w 40 


Commercial fete so 



Couiraraal banks 4 


investment & busswss io 


the debts of many customers 
ana are making heavy pro- 
visions for this year. One of 
the major commercial banks is 
reported to be setting aside 
almost half this year's profits. 

Since foe reversal of these 
January measures, banks have 
been flooded with applications 
for letters of credit approved 
during foe first three months 
ofthis year but held up due to 
the lack of foreign currency. 
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NATIONAL INSURANCE 
COMPANY OF EGYPT 

THE OLDEST INSURANCE COMPANY IN EGYPT 
Established in 1900 


RESULTS at 30/A/.19M 

totmdirkt premium income 

T< ?KgH?s“ T foUCYHOLDERS) 

. TOTAL INVESTMENTS 
TOTAL ASSETS 


E£ 

2,000,000 

53,987,650 

*5,727,373 

83,085.331 

101,801,668 


H«ad Office : 33 El Nabl Darfal Stre* Alexandria 

■ Cairo Branch s 41 Kasr B NB Street, Curo 

ttira nran ^ ^34 _ goi014— Alexandra 

fM ma s Cairo Insurance. 

T JK? s 92372 INSUR UN 


Even so, the number of letters 
of credit being opened Is half 
what it was a year ago and 
once the backlog has been dealt 
with banks do not anticipate a 
buoyant market 

This is not the first time that 
foreign currency branches have 
been excluded from- the letters 
of credit business. In the 
summer of 1981 Mr Abdel 
Razzaq Abdel Meguid, the 
deputy Prime Minister for the 
economy, ruled (that letters for 
' imports fa two aonduxuiy 
categories be opened, with 
deposits in Egyptian pounds, 
with the foreign currency to be 
made available through the 
official commercial bank 

channels. 

The economy was then in 
better shape but official chan- 
nels -were unable to meet 
demand. Combined with other 
Import curbs, this ruling halved 
the number of letters opened 
and was subsequently reversed 
by Mr Mohammed Abdel Fattafa 
Ibrahim, Mr Abdel Meguid's 
successor. 

Having seen the main source 
of income . closed twice in a 
relatively short time, there is 
likely to be something of a 
shake-out among foreign cur*, 
rency branch banks. Those who 
feel committed to Egypt may 
decide to change their status 
to joint-venture banks, with a 
majority Egyptian sharehold- 
ing. In the meantime, they are 
trying to persuade Mr Aly 
Negm, the new central bank 
governor, to allow them to deal 
in local currency as branches. 

But Mr Negm adheres to his 
long-held view that the banks 


should change their status if 
they wish to deal in local 
currency. To do otherwise, he 
says, would contravene the 
Investment Law. 

He says he would not force 
the banks to change their status 
if they were willing to stay in 
Egypt in their present role. He 
does not disguise that be would 
like to see them direct their 
lending towards productive 
industry and extend the maturi- 
ties of loans. 

Mr Negm says four foreign 
banks have applied to change 
their status from branches to 
joint ventures. They include 
Credit Suisse, Middle East Bank 
and the National Bank of Abu 
Dhabi. 

There are a dozen or so such 
joint ventures, most Making 
foreign banks with public sector 
Egyptian ones. The experience 
of some in marrying efficient 
international banking practices 
with the more bureacratic 
Egyptian public-sector style has 
made other foreign banks 
reluctant to fallow suit. 

More recent joint ventures 
such as that involving Hoag 
Kong and Shang hai Bank and 
the proposed Credit Suisse joint 
ventur e have Involved private 
sector individuals or companies 
as “sleeping” partners, leaving 
the bank to be run by the 
foreign partner under a man- 
agement contract 

After the upheavals, bankers 
have greeted with relief, the 
appointment of Mr Aly Negm as 
the new governor of the Central 
Bank. 

Much is expected of him- Mr 
Negm has a major task of re- 
building confidence after a year 
(in which, the banking fraternfcy 
has also been jolted by a scandal 
Involving second-tier banks over 
imprudent dealings with one of 
the big money dealers. This led 
to the sequestration of the pro- 
perty of more than a dozen 
bankers and the money dealer 
and contributed to the downfall 
of Mr Mustapha el-Said, former 
Munster of foe Economy.* 


SJD’s Full Service 

Banking 


Personal and Business 
Services 



European. American and Arab currenocc 

- CuttoH Checking Accounts 

^ Savings PkKboofc AccmaKS 

- Can gr Notice Accounts 

- Time Deposits 

- EAR'S Exclusive Savings Certificates 
btseltacd cases, you can leave wttb us 
(ustiuctions to transfer funds automatically 
60 m one type of account io another. 


Checking Accounts: 


The B S Money Ca rd: 

[^3 Monty Cgrj] 
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i. -j Hjfaot g wtended branch network. 
EAB onen a full range of commercial 
banking services designed 10 cover all 
of your financial requirements. 

One of Egyptfe leading 
joint venture 
banks: 


A joint venture between 
American Express Bank 

and Bar* of Alexandria. 

EAB was among the fiat 
banks of la kind la sent 




An EAB 

checking account is (he idea! way to 
make yourmoney management mote efficient. 
You'd be provided Kith peraon«lu«d checks 
and every month you'll be tent an itemized 
comp u terised statement, h’s a convenient tuny 
tokeep track of your payments. We also issue 
cashier's checks on request at any ofour 
braoChes. 


A special service for selected chants, the EAB 
Money Card allows you to make triUtdrauals 
at any of our brandies up lo a prescribed tank. 

The American Express 
Card: 



Gift Checks: 


“open door** 1 

cmnate. 

Since then, ex have estabBshed a reputation 
with cot customers far professional, rehabie 
and efficient services. 

Wherever you ar e you 
will find an E© branch 
near 



The American Express Card is the most 

respected travel end entertainment card in the 
world. As an American Express Card merobet: 
you viU eqjoy privileges in the best 
MtabBshmemt throughout the world. The 
American Express Card is not for e- one. 
and not everyone who appfies b acr ed.but* 
if you bank with us, we can help ■ ou apply lor 
the Card. 

American Express 
Travellers’ 

Checks: 



E* 5 yw pP«»tofcm .tMbt>ochala Ceku- 
jbenrick (bradeffiea). Dowaun Cairo 
(Sanaa ad Kaw BNqtGba.MohMMfcsstnc. 

yoo are. time r m EAB branch conumtomk) 
ckMCto you. 

A wide choice of 
Deposit Accounts: 


EAB oBen gift checks for weddings, birthdays 
and other special occasions. All checks have 
special designs to sub the occasion. 

Time Deposits: 

If you deposit US 510.000 or mote 
whh w. (or the 
equivalent In other 
convertible breifpi 
currencies), you can 
place this sum an 
Tune Deposit at an 
attractive Interest 

rate. Contact us for 

the latest rates 
and terms. 

Exclusive Savings 
Certificates: 







EABofcaa wkfaebok* of deposit accounts 
“ “her focal currency or In most of the major 


For your ravings 

hi Egyptian Tfoimds. 
we otter three distinct 
plans to match your needs: 

1) A fixed monthly plan. 

2) A semhonnual payment plan. 

3) A plan for the automatic rdnueament 
of your Interest eambtgc. 

Our Exdudve Savings CmtJfkWwi rifcr 
■pedal tax advantages, can be redeemed at 
any time, and yoo can easily barrow against 
them. For more details, pkase contact us. 


American Express 
Travellers' Checks 
are the world's most 
papular pavellRS* checks.^ You can have your 
checks Issued in any d seven OBntm cumndes. 
They all carry prompt refund privileges In the 
event allocs or thefc anywhere In the world. 
Your American Express Traveflers' Checks 
have no expiry date and are. therefore, vafid 
indefinitely. 

For the Businessman: 

EABotiersa 
fad range of 
commercial 
banking services 
including: letters of craft, letters of guarantee, 
import Aspon financing, and project IcMfing. 

For more information: 

If you would Um more information on any of 
the services bstsd in this leaflet, or would fike 
any Information on EAB*s business service, 

please vMi your nearest EAB branch. 

Our branch managers grill be delighted to 

assist you. 
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SU£Z CRNOL BONK 



Commercial Activities 
Accepting deposits and opening 
current accounts, letters of 
credit and issuing letters of 
guarantee, etc. 

Investment Activities 
—Financing and participating in 
development projects In various 
sectors , , . 

—Rendering Technical and Economical Services for investment 
projects 

Main Branch located at: 

1 1 Mohamed Sabry Aboa Alam Street, Cairo. PO Box 2620 
Telex: 391 SCB UN/93832 SCO UN 
Branches: 

Cairo, Alexandria. Pore Said, Sue*. Ismail'm. Tanta 
plus the Islamic Unit in Dokki 




MISR ROMANIAN RANK S.A.E. 
CAIRO, EGYPT 


Shareholders are the following State banks: 


Egypt 
Migr Bank, 
Cairo 
51% of 
capital 


Ro mania 

Romanian Bank for Foreign 
Trade, Bucharest 
19% of capital 
Bank for Agriculture and 
Food Industry, Bucharest 
15% of capital 
Investment Bank, Bucharest 
15% of capital 

Authorised and paid-up capital: 

US$10 million (during January 1985). 

Date of establishment: 

May 1977, under the Egyptian Law No. 43/1974. 

The bank is carrying out all banking trans- 
actions and has correspondents all over the 
world. 


Head Office and mam branch: 

15, Abu El Feda Street, Zamalek, Cairo -— 

P.O. Box 35 Zamalek, Cairo 

Telex: 93653-93854-23411 fiCRB UN 


Branches: 

Heliopolis (in Cairo) — Alexandria — Bucharest 
(under establishment). 





EGYPT RE 

AH Owe* of Reinsurance 


HEAD OFFICE: 

7 Dar El Shlfa SC 
Garden City 
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Battle against bureaucracy 
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Industry 

MARGARET HUGHES 


A FEW MONTHS ago. Mr 
Mamdouh Kastour, general 
manager of trailer assembtero 
Gorica Effpt, ran. a series of 

advertisements In the leading 

toptian newspapers pleading 
with the Government and the 
authorities to cut red 
tape. He called for a unified 
Import system and clear, fixed 
import duties. 

There was no response. So 
be, along with eight other 
trailer assemblers, including 
three in the public sector, are 
zh the customs authorities 
for the millions they claim they 
are owed. Mr Kastour says he 
te due E£0^5m. 

Import duty on components 
for his trailers Is 20 per cent. 
However, the customs have 
retained another 30 per cent, 
claiming that this is as a deposit 
while they establish whether 
his imports are comp o n e nts or 
fully-assembled traders. 

Hr Kastour ris representative 
of many young Egyptians teen 
to invest but frustrated by 
bureaucracy. He has invested 
E£3fim in establishing the kind 
of company which the Govern- 
ment claims At it tees to en- 
courage. Be has also located 
it at one of the new cities — 
the Tenth of Ramadan — wfaitfii 
the Government is keen to pro- 
mote, Yet it took trim two years 
to get authorisations. 

Having eventually built bis 
plant he continues to be 
thwarted by bureaucracy. Apart 
fro*" the withholding of his 
customs deposits, his cash flow 
is being bit by the four-to-six 
weeks it takes to get imports 
cleared through customs. He 
pays penalties for each day his 
goods are delayed. 

He also says It takes two to 
three mouths for approval from 
the Ministry of Industry and 
the Imports Rationalisation 
Committee to open letters of 
credit for repeat orders. 

His experience is no Isolated 
case. Anyone who has. tried to 
Invest in Egypt will testify it is 
a fomiHar tale. Mr Kastour’s 
lead tune is relatively short 
compared with many other 
projects. 

It is an obstacle winch has 
frustrated many foreign 
investors helps ex pl ai n tow 
investment The private sector 
accounts for only 25 per cent 
of investment and foreign 
sources only 35 per cent of 
the E£124bn projects a pp r oved 


by the Investment Authority. 

Industry is befog strangled 
by the bureaucrats Mr Kastour 
derides as “small kings ruling 
over a kingdom of paperwork 
they are constantly seeking to 
expand.” 

a has taken General Motors, 
for Instance, seven years to get 
its $S5m truck and bus assembly 
project off the gro un d. With 
production due to start next 
month, it has still not obtained 
agreement flxxn the Govern- 
ment on import duties. 

This project, in part n ership 
with Isuzi, win provide L 200 
jobs when fully operational in 
1987 and produce 18,200 units 
a year. 

Located in another new city, 
the Sixth of October, it is expec- 
ted to stimulate satellite indus- 
tries in tins desert site, an hour's 
drive, from Cairo. 


Catalyst 

The project seems to be the 
type of catalyst needed lor long- 
overdue restructuring of Egypt’s 
industry. Yet has been plagued 
by delays. 

A E £33m project do produce 
5,000 trucks and 0,000 buses for 
which Daimler Benz signed an 
agreement with its Egyptian 
partners more than three yean 
ago Juts yet to come to fruition. 

Proposed oax projects involv- 
ing foreign participation have 
skndariy been bedev&led by 
problems. In 1979 Flat, licen- 
sor for the state-owned £2 Nasr 
Automotive Manufacturing Com- 
pany (the sole local producer) 
bad an agreement for a joint 
venture plant approved by the 
People's Assembly. Bat the 
deal came to nothing. 

Since then motor manufac- 
turers including Volkswagen, 
Peugeot and Renault have 
thought -an agreement was with- 
in their grasp. 

Hi 1983 the Government de- 
cided to be more ambitions and 
go for an aH-Egyptian car, call- 
ing for new tads. In spite of a 
pledge theft a contract would be 
awarded in- six months there Is 
stiU no derision. 

Last month it looked as it 
GH bad it in the bag, having 
come up with a proposal with 
several component manufae- 
awcu -and backed by some 
8175m U.S. aid for a project 
winch would hove Included pro- 
ducing car parts for both the 
locally-assembled vehicle and 
for export to GBTs European 
outlets. 

The inclusion of components 
in tiie package would have 
earned Egypt foreign exchange 
and reduced the foreign 
currency needs of the plant. On 


Proposed Investments In five year pie" 


(1982/83-1986/87) 


Agriculture and land r eclamation ...... 

Irrigation and drainage 

Industry and mining — 

OH 

Electricity 
Contracts 






EEm 

E£m 

Public 

Private 

sector 

sector 

889.7 

788.7 

LS3L9 

mi 

6J4L9 

1,775.7 

L336.7 

— 

2JMA 

59 a 

526.7 

415.0 


Source: Egyptlan/BtHlsh Chamber at Commote* 



For your banking 
business in Egypt 


BANK OF ALEXANDRIA 


(in milieus £E) 


BALANCE SHEET TOTAL 
EQUITY (CAPITAL AND RESERVES) 
CUSTOMERS? DEPOSITS 
LOANS AND ADVANCES 
PORTFOLIO INVESTMENT 


1984 

1983 

2302 

2,251 

76 

72 

2,205 

1,656 

1,748 

1,194 

154 

146 


CAIRO: 


HEAD OFFICE DEPARTMENTS 
49. KASR EL NIL STREET CABLE: **BANALEX“ 

TEL: 913822-9 16822 TELEX: 92WB-9373S-21986 BANAIS TIN 

ALEXANDRIA: 6, SALAH SALEM STREET CABLE: “HEADALEX” 

TEL: 806598306421 TELEX: 54107 BKALX UN 

BRANCHES ALL OVER EGYPT 
CORRESPONDENTS THROUGHOUT THE WORLD 


the day wen the final decision 
was expected the whole project 
was thrown back into the melt- 
ing pot. 

Such problems are not con- 
fined to the motor mdostxy. In 
1981 Rothmans, after four yean 
negotiating, signed an agree- 
ment for a E£50m to E£60m 
joint venture with the state- 
owned Eastern Tobacco. This 
was cancelled by the Govern- 
ment. 

Over the past year the project 
has been revived on a licensing 
basis using spare capacity ax 
Eastern’s expanded plant. It was 
due to go ahead this summer 
hot- is still being held up by 
the failure to .agree import 
duties on raw materials. ■ 

At present, locally-produced 
c lgm et le s would cost more than 
the imported product 

Customs duties are an import- 
ant source of revenue for the 
Government making Efl.Sbn- or 
7.4 per cent of GDP last year. 
Tbfc poses a dilemma - in 
attempting to encourage local 
industri es. 


There is also a powerful 
importers lobby. These traders 
have been the man beneficiaries 
of the Lnjitah or “open door” 
policy launched by President 
Sadat to 1974. The ma in result 
has been a huge te ffl oy of 
imports, particularly of con- 


- There are a few who, given 
-the - right investment climate, 
would direct some of these 
profits to productive industry. 
But tiie majority are opposed 
to the squeezing of the source 
of their wealth. This conflict 
between the potential pro- 
ducers and the “ fat cat” 
importers is seen by many 
observers to be as much a 
constraint on the economy as. 
the dominance of the inefficient' 
public sector. 

It is a major factor behind 
much of the indecision on 
industrial projects and the 
events of the early months of 
♦hia year when another attempt 
was made to curb imports but 
later reversed. 

The hurdles which exporters 
face are even g r e at er . As part 
of its belated move to 
encourage exports under pres- 
sure from the World Bank, the 
Government has re-vamped the 
Export Promotion Council and 
launched an Export Develop- 
ment Bank. Agricultural and 
industrial exports have declined 
over the past 10 years from 
around 5L5bn to Slbn. 

. But before providing incen- 
tives for exporters, their first 
task is to remove the burea- 
eratsc obstacles. The paperwork 
involves various quality con- 
.trols at the ports and airports. 

-As~ Mr-.-Parouk— Shakweer, 
chairman of the Export - Pro- 
motion Council, points out it 
should be the market which 
determines the acceptability of 
the product' 

- But Mr Hazem El Bebiawi, 
chairman of the EDB empha- 


sises that tiie Government has 
to make a much greater finan- 
cial fflnwnitmmt if hifi is 
to provide export credit insur- 
ance and concessionary finance 
as envisaged, as weU as tax 
incentives for exporters which 
both be and Dr Shakweer axe 
urging. 

The Government, item tiie 
President downwards, has been 

re-affirming its commitments to 
the private sector and foreign 
investment. This follows the 
severe blow to business con- 
fidence after the import clamp- 
down and attempts to curb the 
tree foreign exchange market 

The derision, reversed last 
month, to require importers to 
open letters of credit in Egyp- 
tian. pounds brought all sectors 
of business to a grinding halt 

and it has yet to recover. 
Ironically, it has now had the 
effect of reopening tee “ open 
door " investment policy which 
government indecision since 
President Sadat?* assassination 
in 1981 has just kept ajar. 

Mr Atef Ebeid, the Minister 
for Cabinet Affaire, who is now 
playing a key role in the 
management of the economy, 
says the failure of the January 
decisions has ** helped the 
cause of the free market; prov- 
ing the negative results of over- 
regulation.” 

There has been a “dramatic 
change” in the Cabinet’s atti- 
tude to foreign inv e s tment with 
renewed awareness of the need 
to streamline Investment pro- 
cedures and a 44 presidential 
commitment ” to tee private 
sector, he says. 
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Fanners are being encouraged to conserve water 
although fl»k year’s supplies should be su ffic i e nt 


Water supplies facB a 
threat from drought 
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Profitable 


Mr Ebeid, who has been a 
consultant in the private sector 
and a beneficiary from the 
“open door” policy, says 
measures to streamline import 
procedures, would be discussed 
with the business community. 
Businessmen would be given 
advance notice and explanation 
of any future changes. 

Mr Ebeid also intends to 
apply private sector criteria to 
running the public sector, 
which in common, with Mr 
Mohamed Abdel Wabab, 
Minfeter of Industry, he aims 
to make profitable. 

Mr Ebeid predicted that 
within 24 months no put) He 
sector company intended to be 
profitable wmdd be making 
losses. Management would be 
run on private sector lines and 
manag ement pay scales would 
be restructured to include profit- 
sharing. 

But they still have a long 
way to go. Of tee 117 public 
sector companies winch still 
dominate the textiles, food can- 
ning, engineering and chezncal 
"Betas, only T8 made a profit 
last year, totalling E£26S.5m, 
another three broke even while 
the remaining 36 lost a total 
of E£300m. The sector as a 
whole which accounts for two- 
thirds of industrial production 
made an overall loss erf E£36Am. 


THE NIUE is falling and. 
water stored tnXake Nasser 
is at Its lowest since tee early 
years after the Aswan high 
dam was completed in the 
mid-1960s. The great African 
drought is having an Impact 
on tiie world’s longest river. 

Mr Ynssnf Wall, Agricul- 
ture Minister, says that In 
spite of alarmist talk there is 
no need to worry — yet. Water 
in the coming year will be 
sufficient for agriculture, 
although electricity genera- 
tion will be reduced. 

- Egypt used 491m cu metres 
of MIe water in 1984, some 
15bn less than agreed in its 
convention with Sudan, but 
this did not affect agricultural 
output. Officials are encourag- 
ing formers to conserve water, 
and admit there are problems 
with everwatering. 


arise In usage partly because 
of watw seeping " from 
unlined and poorly Con- 
structed canals. 
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More rational 


Mr Hassan Ketr, an under- 
secretary in tiie Ministry of 
Agriculture said an additional 
On cn metres could be made 
available . if there was more ' 
rational water use. Egypt was 
well short of reaching tie 
limits of available water. 

There seems little cause for 
complacency. The 3Zbn 
cu metres flowing into Lake 
Nasser in 1984 was tee lowest 
.in 15 -years- and only 55 -per 
cent of the average annual 
inflow between 1969 and .1983. 

Gross storage of water in 
Lake Nasser in 1884 was 75bn 
cu metres compared with 
1324bn in -the peak years of 
1978 and 19791 
Agriculture department 
officials say Inefficiencies 


Ambitions land reclamation 
Is proving a harden on water 
resources. Some estimates 
say water applied to re- 
claimed desert land averages 
between 15,006 and 24409 cu 
metres -per feddan co mpared 
with 4,900 to 8406 per feddaa 
on normal land. - 

Some relief might be at 
hand If it were not for the 
insurrection in southern 
Sudan against the former 
regime of Hr Jaafor NlmelrL 
Egyptian investment la a 
canal to improve the flow of 
water in the White Nile has 
been going to waste. Work 
on the project has stopped 
for about a year. 

Egypt has invested about 
E£80m (|56m) in the Janglel 
project, the first stage of 
which is about two-thirds com- 
plete. There is a danger, haw- 
ever, that excavations will 
collapse unless water flows 
into the canal within a few 
years. 

A second stage Involves 
construction of a hydraulic 
system. Foreign exchange 
costs for the whole project 
have been estimated si abort 
3120m. Egypt could expect an 
extra 2bn cu metres of water 
from tee Nile If ionglti b 

.JGgWM& x >--r . w- 

If the African drought 
stretch «H Into’ a third : or 
fourth year, officials may have 
less reason to he sanguine 
about their most priceless 
asset. 
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14070-8 

3,268.1 


Transportation, storage and 

5,5131 

3*5.0 

245a 


42L1 

46.0 


79J 

1404 


312 a 

404 



Productive sendees total 

6,681-7 

4654 

B»ii«iiig .............. 

Public utilities — . 

Education Services - 

Health Services - 

Otter Services 

264.0 

Ksssa 

89A2 

624.7 

L02&4 

44274 

224 

264 

94 

Social sendees total - 

5fi7ZJ5 

4.4314 

Fixed investment total 

28,129.9 

8464.6 

Investment expenditure 

588J 

1074 


27014a 

84714 



Paying the price for neglect 


Agriculture 


TONY WALKER 


THERE IS a precarious balance 
in Egyptian agriculture between 
the entanglements of old pric- 
ing and quota policies and a 
new direction that promises 
more rational use of limited re- 


At first glance, prospects 
appear grim. The food Import 
bfli is an Increasing burden, 
population Increase for exceeds 
growth, in agricultural produc- 
tion and land reclamation is 
progressing slowly and expen- 
sively. 

There are seriots anomalies 
in Egypt’s use of its arable 
land, less than four -per cent of 
the totaL One third, for 
example, goes towards produc- 
tion of clover for livestock 
feed, a misallocatioD of re- 
sources in a country forced to 
import more than half its grain. 

fa ramshackle food subsidy 
system encourages, waste. Egypt 
has one of tee highest per 
capita rates of bread consump- 
tion In the world, attributable 
to tow prices that make it feas- 
ible- for farmers to feed loaves 
to animals. 

Between 1950 and 1984, per 
«qpat»i amutfli co nsum ption of 
wheat rose from 90 kgs to more 
than 184 kgs, co m pared with the 
present world avenge of 75 kgs. 

Unfavourable 


Egypt is. paying the price in 
its - unfa vo ur able agricultural 
balance of trade for tee neglect 
of tee past few decades, when 
there was a drift of land, capital 
and. manpower to other uses. 

Investment in agriculture 
lags behind other sectors be- 
cause of discriminatory govern- 
ment pricing policies over the 
ye ggs . National planning priori- 
ties have been skewed in favour 
of indnstxy at tee expense of 
aerierttare, which accounts for 
23 per cent of GDP but has 
attracted only 8 to 9 per cent 
of.oublic investment 

Exports of cotton (Egypt's 
tong-staple variety is highly 
prised on the world market) 
have sagged as domestic 
danwid has increased and low 
prices have encouraged fawners 
to seek more profitable uses for 
land. Exports of cotton in 1984 
were about 170,000 tonnes com- 
pared with np to 700,000 tonnes 
in peak years several decades 
ago. 


The picture Is not as negative, 
however, as figures might indi- 
cate. Egypt has identified its 
problems and is doing some- 
thing about them. The question 
to whether this wffl compensate 
for the apparently unstoppable 
. population growth which is pre- 
venting a narrowing of tee 
food gap. Population increase 
is 2.7 per cent compared with 
growth in agricultural output of 
2 per cent. 

Mr Ynssnf Wrti. Agriculture 
Minister, is presiding over a 
revolution in policy that admits 
food self-sufficiency is no longer 
a realistic goal. Liberalised 
pricing mechanisms and eased 
quota requirements are en- 
couraging “comparative advan- 
tage” land use . for expoit- 
orientad and high-value domes- 
tic products. 

There have been successes, 
in 1981 Egypt imported 80,000 
tonnes of beans, according to 
Dr Wafti. In 1982, dt had a 
modest quantity left over for 
export The Minister ears teat 
in five years Egypt will have 
achieved self-suffiriencv . to 
lentil production. In 1984- it 
imported 44,000 tonnes. 

Egypt planned two to three 
years ago to satisfy by 1990 
domestic demand for eggs. Tt 
has done so already and is seek- 
ing to export 100m egg£ this 
year to Arab coimtries. 

There are such surpluses of 
fresh mat teat farmers unable 
to secure adequate prices are 
threatening to ton** their pro- 
duce into tee canals. 

Mr WalPs strategy is to ease 
the burden of the continuing 
higb level of grain imports by 
increasing exports of ftuit, 
vegetables and medicinal pro- 
ducts. Exports of 183,000 
tonnes of citrus hi 1984 were 
equivalent to imports of L5xu 
tonnes of wheat. 

,r We can be self sufficient for 
an major sectors except wheat 
which can be compensated for 
by ex po r t s of perishable food 
and vegetables,” he said. 

A big challenge is to restrain 
tee apparently insatiable 
appetite for meat With prices 
comparable to those in de- 
veloped countries, formers are 
devoting increasing areas of 
land to livestock. 

Id 1984. the area given to 
government - controlled crops 
such as wheat rice and cotton 
declined, while that far feed 
and forage crops, notably ber- 
seem (clover). Increased. There 
are stories of farmers selling 
wheat for stock-feed because of 
premium prices. 


Mr Waii said tent Egypt, as 
a poor country, could not afford 
the misaUocation of resources 
to livestock production and he 
was anxious to see increased 
fish production as a possible 
substitute. 

Significant progress is being 
made towards compensating 
fanners for crops subject to 
quotas and price restrictions 
such as sugar, rice, wheat and 
soyabeans, he says. There is a 
free market to wheat and prices 
paid for soyabeans and sesame 
are comparable to the inter- 
national market. 

Of those commodities sub- 
ject to government regulation, 
only cotton and rioe are being 
procured at below world prices. 
Hr- Wali says. But he noted 
test the Government is increas- 
ing its procurement price for 
cotton in 1985 by 28 per cent 
to arrest the decline in produc- 
tion. 


Exports 

Metric 

tonnes 

Cotton* 

170,999 

Citrus 

183,990 

Potatoes 

139415 

Rice 

65,099 

Onions 

15.W9 


990s 


. metric 

Imports 

tonnes 

Wheat and floor 

6402 

Corn 

1483 

Vegetable oil 

365 

Tallow 

273 

Beef 

183 

Frozen fish 

108 

’Export season from Nov 1983 


J 


.77: tV 
z* 

"x n 

=£r. ; 

fCi IK"/, 


T*- «. Y J 

SIS v . •• 
^ . . 
jteS: v . .. ■ 


Penalties 


Land sown for cotton this 
year is Llm feddans (a feddan. 
is a little more than an acre) 
compared with Jess than lm 
last year, the agriculture min- 
istry estimates. The Govern- 
ment is to import inferior 
short-staple cotton to preserve 
export supplies of its high- 
quality, long-staple variety. It 
is being assisted by the UJS. 
through a 535m commodity 
credit. 

Land reclamation is continu- 
ing but with limited success. 
The Ministry says about 200,000 
feddans has been reclaimed 
from the desert over several 
years out otf total reclaimed 
land of about 900,000 feddans. 
Another 400,000 is targeted for 
reclamation to 1987, the end of 
te current five-year plan. 

A drag on efforts to open up 
new land is shortage of invest- 
ment and lack of manpower in 
tbe agricultural sector. This 
may be changing, however, be- 
cause the recession in the GuK 
is lessening opportunities foj 
Egyptian workers abroad. 

Mr Wali hopes that new sys- 
tems trf irrigation such as the 
drip variety and the pivot sys- 
tem will increase opportunities 
for production of high-value 
cash crops. The minister esti- 
mates that Egypt has sufficient 
water supplies to add about 50 
per cent to the 8m feddans or 
so of cultivated land. 

Egypt is also aiming to stop 
misuse of existing agricultural 
land for uses such as housing 
and industry. From August 
brick factories that use irre- 


placeable Nile soil will be 
closed while penalties are being 
enforced on building without 
penult on agricultural land. 

The govern men t is also con- 
sidering taking over unused 
farmland for cultivation, with 
.rent being paid to the owner. 

Equipment hire centres have 
been opened to promote 
mechanisation. Egypt as also 
developing tee fertiliser 
industry and plans ithie year to 
expert phosphate for tbe first 
time. But without farther 
UberaUsatian of marketing 
rationalisation of subsidies, 
chances of progress wfil be 
limited. 

Pricing policies since the 
1960a have jeopardised tee agri- 
cultural sector and banned 
private investment, said Mr 
Hassan Ketr, Agriculture Under- 
secretary. Government controls 
over agriculture benefited other 
sectors, said Dr Ketr, who noted 
that between the late 1960s and 
mid-1970s some 30,000 feddans 
a year were being converted to 
other usee. 

Subsidies were introduced to 
off&e* tee law price structure for 
agricultural commodities,' but 
were never adequate to com- 
pensate farmers. 

Unless Egypt is 4>]e - to 
restrain population growth to 
Z per cent, advances in economic 
development and food produc- 
tion will be wiped out, he said. 
At the present rate of increase 
the population will be about 
75m by the year 2000, 10m more 
than the planning target. 

Egyptian officials could do 
worse than examine China's ex- 
periences in restratites popula- 
tion growth through material 
incentives, while encouraging 
agricultural production by free- 
ing prices and abolishing 
quotas. 
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Leaning more heavily on U.S. aid 


Assistance 

MARGARET HUGHES 


EGYPT, ALONG with Israel, is 
the largest recipient of \j.s_ 
eojcomic -assistence. It is also 
the second largest for West 
German, aid, the largest for 
Japanese - assistance outside 
Asia and one of the largest for 
Fteadtaid. 

The World Bank, its principal 
multi-lateral donor, also has a 
major progr a mme. Last year 
Egypt received a total of £L83bn 
in development assistance — 

more than -it-'cwmed from' Suez 
Canal dues and tourism together 
and mane than seven. times. the 
level of direct investment. 

With the- predicted decline in 
its traditional sources of 
revenue oil, workers’ remit- 
tances, -Suez Canal dues .and 
tourism — Egypt wQl be even 
more dependent on its aid 
donors, and. the- - U.S. in 
particular. ' 

When President - Mubarak 
visited Washington in March be 
asked for an additional 9865m 
In assistance this year and a 
further Slbn in the 1988 
financial year to help overcome 
foreign currency problems. 

He has been promised rather 
less — 9500m spread over two 
years. But the Government 
hopes it will be able to receive 
it all in this calendar year, 
since the nest fiscal -year for 
T IS AID disbursements begins in 
October. 

Egypt receives from the US. 
more than twice the level of aid 
that it gets floor all other donors 
put together. The U.S. is by 
far its largest creditor with total 
disbursed debt outstanding at 
the -end of last year of over 
$&5bn including mfiitazy aid 
Erimbank ‘ a«ut Commodity 
Credit Corporation, loans. 

Servicing this debt will 
require 5726.3m (this year— 
more than half the sum- Egypt 
will receive an civilian eco- 
nomic assistance. Military debt 
eoctountg J or nearly twotirirds of 
this year's debt service burden. 

Egypt fa already in arrears 
on its military debt to the U.S. 
and has been since the middle 
of last year. Ahead of President 
Mubarak’s visit to Washington, 
Egypt was some 8250m to 8300m 
in arrears on its interest pay- 
ments bat made sufficient pay- 
ments to keep its military 
assistance programme going. 


Like Israel. Egypt receives its 
muitary aid in grant form. 
year it received $4 65m this way 
and 8900m in loans. This year’s 
allocation of 8LI75bn is all 
grants. 

Until last year Egypt has had 
to pay interest on its military 
debt and unlike civilian aid the 

terms are not concessio nar y 

Since the military assistance 
programme was started in 1979, 
the UE. -has given 8t5bn in 
loans to Egypt and $i.09bn in 
grants. Uy the beginning of the 
current financial year $C29bn of 
this bad been dispersed. 

There is not the same concern 
over Egypt's civilian akl, in 
grant form dmee 1982. 

Problems 

The U.S. has committed 
S9.6bn to Egypt since the 
resumption of the aid pro- 
gramme of which $7-2bn has 
been disbursed. Annual com- 
mitments are running at just 
over 81bn. More 50 pee 
cent Is in quickly disbursed 
balance of payments support 
through the Food for Peace 
PL480 program e, used to buy 
wheat; dour and other food— 
Egypt imports half its food — 
and the Commodity Import 
Programme (CXP) for import 
of a wider range of commodi- 
ties. 

Loans on the PL480 pro- 
gramme are at concessionary 
terms of 3 to 3} per cent with 
repay m ent over 30 years and 
10 years grace. CIP falls under 
the umbrella of the Economic 
Support Fund administered toy 
USAID, which also includes 
project tuning. like the rest 
of .the ESF programme, it is 
new in grant form. 

' In the c ur re nt financial year, 
which for USAID programmes 
runs from October to Septem- 
ber, Egypt Is receiving gL04bn 
plus an additional cash transfer 
allocation held over from last 
year plus whatever it receives 
of the 8500m promised. 

The high U.S. development 
assistance to Egypt is a reflec- 
tion of its strategic «nd political 
importance to the U.S. ' 

A major problem of the 
USAID programme in Egypt has 
been the low level’ of disburse- 
ment. Until 1983 Egypt was 
absorbing only seme 5800m of 
its annual $lbn allocation. The 
aid backlog reached a peak In 
1982, when J2-8bn (37 per cent 
of allocations) were still not 



Flyovers are springing np almost overnight in a 
priority infrastructure 


disbursed. 

This coincided with the 
arrival in Cairo of Mr Michael 
Stone, a former businessman, to 
head the USAID mission, and 
who made it a priority to un- 
block the pipeline. 

By the time Mr Stone left 
last November, the level id!! dis- 
bursements had exceeded new 
obligations for the first time in 
two -consecutive years. 

Nonetheless his successor, Mr 
Frank Kimball, still 3ms a pipe- 
line of S2.4bn of on disbursed 
funds. Part of the problem is 
that the bulk of this 4s project 
funding with long lead 

The lower level of disburse- 
ment is not confined to USAID 
funds. Other donors have 
rtmilar experiences. Of the 
SUftm committed toy the World 
Bank in IBRD loans since 1970, 
only some 55 per cent has been 
disbursed. Absorption of the 
soft loans extended by its IDA 
arm, amounting tv ' 8974m, 
shows a higher level of 75 per 
cent. 

The IDA has stopped extend- 
ing loans to Egypt since 1982 
since it no longer meets income 
requirements. 

Disbursement of funds com- 
mitted by the World Bank, iiVi> 
that of- other donors whose 
funds are partly used to meet 
local costs, has been held up 


: programme 

by disagreements over exchange 
rotes. The World Bank and 
Egypt -reached- a compromise 
on e more market related rate 
in February. 

West Germany, which, has 
replaced Japan as the second 
largest bilateral annual ■ aid 
donor, claims that Egypt is 
twice as slow at absorbing funds 
as any other country to which 
it gives assistance. Of the total 
DM 3-9bn (8L27bn) extended 
since 1974 after relations were 
resumed, 40 per cent is 
undisbursed. 

France, which previoudy 
experienced Setter utilisation 
than .other donors, is also 
suffering bottlenecks. 

This has been due portly to 
delays in the Cairo metro 
projects. 

Total French aid committed 
to Egypt is Fr 7.23bn (8769m). 
The annual programme 
increases at the rate of about 
10 per cent and is currently 
Fr 1.0lbn. 

Japans which, has committed 
a total of Y317bn ($L32bn), in 
financial aid and a further 
534.4m to teduncal assistance 
since 1973, bps similar prob- 
lems with disbursement. This 
is partly because the bulk of its 
financial aid is in project loans. 

Japan also does not allow 
funds allocated foe one project 


to be transferred to another if 
it Is delayed or cancelled, or if 
Japanese companies are not 
successful in winning the con- 
tracts. 

While donors complain about 

the low absorption by Egypt 
through slow decision-making 
and other bureaucratic holdups, 
they are not without fault 
themselves. 

There has been strong 
criticism of the US AID mission, 
in particular, which Is rapidly 
becoming a replica of the 
Egyptian ministries which it 
Baises with. 

Mr Stone, when he left in 
November, said he would like 
tn see the number of USAID 
projects cut by a third and the 
staffing by a quarter. The 
mission had been administering 
hundreds of projects in 
hundreds of institutions which 
were " heavy in terms of 
burden and light in results.” 

Following fiis departure. 
USAID in Washington commis- 
sioned a study into the effi- 
ciency of the Cairo 
This is understood to have 
shown that millions of dollars 
were being wasted through 
indecision and bureaucracy. 

Mr George Laudato, the 
associate director for pro- 
gramme policy and evaluation, 
says an immediate out in the 
number of projects is difficult 
as so many are under way. 
However, he anticipates a halv- 
ing of the current total of 80 
within two or three years. 

The VS. has come in for 
criticism — Jess vocal than two 
or three years ago bat par- 
rallels are still drawn with 
involvement in Vietnam and 
Inm. USAID is attacked for 
using Egypt as an extended 
research laboratory for acade- 
mics collecting data which has 
little relevance to Egypt: of 
providing employment for 
geriatric UB. consultants rather 
than Egyptians; and for concen- 
trating on infrastructure pro- 
jects doing little to improve 
productivity. 

Mr Laudato agrees that Egypt 
is right to question the pro- 
gramme but feels that USAID is 
responding better to needs. 

In Egypt’s most recent nego- 
tiations it has stressed that it 
wants less emphasis on infra- 
structure and more on invest- 
ment which generates exports 
or replaces imports. Mr Laudato 
said USAID would be respond- 
ing but only through the private 
sector, to which it has allocated 
increased funds this year. 


Dream brought closer to realisation 


Infrastructure; 

MARGARET HUGHES 


rr MUST BE tiie dream of 
every one visiting Cairo 
to make an appointment by 
telephone, hop on the metro 
or drive smoothly across town 
without having to circumvent 
any sewage overflow, and arrive 
on time. 

Judging. by the activity going 
Into rehabilitating Egypt’s 
Infrastructure. that - dream 
should not be very far from 
reality. Flyovers seem to spring 
up overnight, the central Tahrir 
Square is being dug up to make 
way for the new metro- and 
elsewhere telephone cables and 
wastewater collectors are beipg 
laid. 

Egypt Kan made improvement 
of infrastructure a priority of 
the current five-year phut, to 
particular the Improvement and 
expansion of water and waste- 
water systems. 

Infrastructure accounts for 
the largest proportion of assist- 
ance: provided by the U.S. 
through ots Economic Support 
Fund (ESP). Of the $450 com- 
mitted last year to project fund- 
tog ' $S38m was allocated to 
infrastructure and to the . cur- 
rent year the allocation will be 


5345ml. 'Ttils'la in'a^ditton to 
the>;$2-28t*i^ to.jtafr*- 
structure since trie economic 
assistance pro gram me to Egypt 
was resmned in 1975. 

The largest component to 
both years’ allocations is for 
water and sewage. The U.S. 
ins com m itted Slbn over five 
years for the Greater Cairo 
wastewater system which will 
be one of the world’s largest 
urban sewage schemes. 

It is being undertaken os- a 
Joint project Wkh the UK, which 
has provided £50m in aid. The 
EEC is also providing 
Ecu46.5toi for The new sewage 
system, and associated pumping 
stations in the industrial city 
of HeJwan. south of Cairo* in 
its largest project funding to 
Egypt. 

There is also Dutch finance 
of FI 6m and Italian grout of 
Lflbn for this project which is 
expected to cost E£115m. 

The Cairo wastewater project 
is expected to cost £ 2 t» twice 
the amount originally envisaged 
in 1977. 

The uKStezptan. was drawn, 
up by Aaoforic. Che loaot TJK/U.S. 
consultants. Construction work 
on toe east bank of the- Nile 
-will be undertaken by British 
contractors whilst US. 
companies win work on the west 
bank. 

U-S. contractors have already 
carried out the preliminary 
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•Me aning ahtf itoShfeznihoe* on 
both sides qt-tija Nile. This 
initial work, tooting sei ne 
8128m plus local costs of E£75tn, 
should be complete to a year. 

After many years delay due 
to bureaucratic wraugtmg and 
legal nAggMnft contracts for the 
main : project are finally being 
let and work has started. 

The first phase on tile east 
bank is due to be completed by 
June 1989. Additional foreign 
currency funding has had to 
be raised for this first phase 
through an £85m ECGU-backed 
export credit arranged by Mid- 
land Bank and Samuel Montagu, 
bringing the total export credit 
financing- to 1185m. 

Two more contracts are out 
to tender but a decision is not 
expected until August This pro- 
ject, like other major under- 
takings wich as the metro, has 
been held up by delays in down 
payments from the Egyptian 
Government. Short-term bridg- 
ing finance may be arranged to 
cover any duutfaH to p a y m ents 
to contractors until budget 
funds are released, for the pro- 
ject to go ahead. 

Tender* have also been called 
for four contracts on the UB. 
funded west bank phase two, 
which is expected to cost more 
than 8400m. 

Commitment 

OrriTwocfc on the Hehvan pro- 
ject was started some time ago 
by local contractors but has 
been -delayed, so co ntr a cts for 
electrical and mechanical work 
and equipment have only tost 
gone out to tender. Consultants 
are Docsch Consult of West 
Ger many. 

This leaves two phases oat- 
standing: the second phase of 
the east bank and the Abu 
Rawash treatment plant 

The Cairo Wastewater Orga- 


nisation is seeking m ore akl lot 
this pare of this , phase- and has 
approached the UK Govern- 
ment 

Development assistance from 
France is also heavily geared to 
Egypt's infrastructure credits. 
Its biggest project it in -the 
Cairo metro. Having originally 
allocated some FFr lJhn it has 
had to almost treble Its commit- 
ment for the first two phases. 

The first phase involves a 
45 km underground line 
through the heart of Cairo plus 
five stations. This will link the 
urban overground rail lines to 
£3 Mazg in the north-east and 
Helwan in the sooth-east, form- 
ing a 43 km. line serving 33 
stations. 

It has been bedevilled with 
problems. The scheme was two 
years late getting off the ground 
after the contract had been 
awarded to Interinfera Arabco, 
a consortium of 18 Ftench com- 
panies and Arab Contractors of 
Egypt 

Mr Charles Cartier, general 
manager of the project, said it 
Is now haSS complete. Progre ss 
is said to be faster than on the 
Lyons metro in France and the 
Ime should be in operation by 
the end of 1987— two years 
behtod schedule. It is planned 
to transport 60,000 passengers 
per horn. 

The vfcjbiKty of this project, 
which is already known by 
Cairenes as the French Metro, 
h as done much for the French 
Government in public and coxxt- 
mercitai relations. 

But those ixrwrived make no 
secret of the headache ft has 
been. As -with the financing 
committed by France lor the 
new Damietea port, 160 km east 
of Alexandria, the French 
Government gave a. blank 
cheque by signing a special 
protocol to cover the foreign 


currehef costs. Itere ft modi 
relief -that the Dfenztecta. project 
is on schedule: ' 

While tiie new metro is 
s up posed to be the miracle core 
for Cairo's traffic c o ngestion, 
and the new wastewater project 
sboidd transform, the environ- 
ment for many, few of these 
promised benefits can yet be 
seen. 

Benefits of the fLRbn tele- 
communications project being 
undertaken by the Franoo-Ger- 
mah-Austrian consortium of 
Thomson CSF, Siemens and 
Siemens Osterreich with sup- 
port from their governments 
are more- apparent. This con- 
tract, awarded to 1979, is finally 
on course after lengthy delays. 

This project will add 500,000 
telephone lines and rehabilitate 
another 250,000. 

USAID is also financing a 
8317m programme by AT A T 
and Ford Aerospace to add 
some 300,000 lines and eight ex- 
changes, whBe Rayetbon, is 
tostaMing microwave links be- 
tween the exchanges. All this 
wfil be completed this year. 

The next major infrastruc- 
ture project is the Cairo ring 
road, expected to cost some 
8350m. Although France's 
Omnium Technique Holdings 
undertook the shady for this 
73km project last year financed 
by USAID, the French Govern- 
ment. is steering dear. 

- The next titty seeking “re- 
habilitation " ft Alexandria, 
which has its own masterplan 
involving inves tmen t s of 520bn. 

Meanwhile, six intecnatioual 
companies have pro-qualified 
for tiie daunting task of stream- 
lining Cairo's udban manage- 
ment The two-year project, 
which is being backed by 83.6m 
World Bank financing, will in- 
volve a co-ordin ating a il th ese 
large infrastructure projects. 


Cairo wastewater contracts 

Contract No. and description 

- 

Estreat (m) 

EAST-BANK PHASE I - 

Contractor 

£ 

£6 
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57 


Arab Contractors 

1 

46 
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43 

64 



148 

304 

' 1 Culverts — Urban Boundary to Kossttas 

Not yet awarded 




9 Pumping stations— Kossous, Khalag 




and Force Mains 

Not yet awarded 

_ 

_p - 

18 Gahal El Asfar Wastewater Treatment 




Plant, etc— etoH engineering 

Not yet awarded 

__ 

. 

11 Gabs] El Asfai^-niechanical/electrical 

Not yet awarded 

98 

245 

Total estimated costs 


846 

549 
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55 



Sedebny 

11 


Total estimated costs 


123 

75 


20 Sewers, collectors 

Net yet awarded 

143 

« 

21 Culverts 

Not yet awarded 

165 

* 

22 Pumping stations 

Not yet awarded 

123 

♦ 

23 Giza relief system 

Sedebny 

20 

• 



451 



•No local funds 





BANK 


In Egypt, where the Nile River is the source of life, you win find 
the Nile Bonk to help and advise you whenever you do b u s in ess. 
The Nile Bank offers you all perfect basking services. 
Authorised capital: US$40,000,000 fully subscribed by Egyptian 
individuals (paid up US$30,000,000) as at July 1984. The 
bank deals in foreign currencies as well as Egyptian pounds. 

BALANCE SHEET AS AT DECEMBER 31, 1984 
(in million dollars) 


Total assets and liabilities 
ASSETS 

egg* and deposit with banks 
Loans and advances 
Investment at cost 
Bank premises at cost 
LIABILITIES 

Deposits and current accounts for clients 
Deposits and accounts due to banks 
Total shareholders equity 

PROiTT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31, 1984 
(in million dollars) 

1983 

($1 = 83 LX.) 

Total income 25.0 27.7 

Total expenses 16.9 20.4 

Total profit for distribution 8.1 7.3 


1983 

($1 

1984 

=83 LE.) 

274.5 

295.4 

162.6 

155.3 

8S.S 

111.7 

3.3 

4.9 

7.6 

10.4 

151.3 

173.2 

67.2 

58.2 

35.1 

38.8 


1984 


HEAD OFFICE: 


Heliopolis Bmttfh- 

E1 Hegxz Bruch: 

tthadi Branch: 

Giza Branch: 

Shobra Brandi: 

El Mohandesln Islamic 
Branch: 

OFFICES: 

Alex Brandi: 


Alex Office: 

El Manseora Brandi: 
Sonhag Branch: 

Banal etta Branch; 
NEW BRANCHES: 
Helwan Branch: 

Tanta Islamic Branch: 
BRANCHES UNDER 
ESTABLISHMENT: 
SAFE BOXES 
AVAILABLE AT: 


35 Ramses SL, Cairo (Abdel Monelm Myad Sq.) 

Telex: 9336840785-22344 BANXL UN 

Cable: NILBANGYPT 

Tel: 7 41417-75 11 05-75394 7-749187-743502 

P.O. Box 2741 Cairo 

20 Ibrahim Street 

Tel: 580859-581598-582241 Telex: 22967 

19 El Hegaz Street 

Tel: 867094 

87 St. 9 Mahaia Sq. 

Tel: 50548Q-50574Q-505940-505399 
32(a) Morad Street, El- Gin 
TeU 723350-723470 

94(a) Shobra Street, Road El Farag Sq. 

Tel: 648837-648749 

Arab League Street (Zamalek Sporting Club)' 

Tel: 809492-815533 

P.O. Box 142 El Mohandesln 

Cairo International Airport 

8 Charapollon Street, E3 Axarita 

Tel: 27022-964189-25886 

Telex: 54485 NILBK Cable: NXLBALEX 

Marltim Port Free Zone (El Amelia) 

211 El Gomhorla Street Tel: 328522421106 

33 El Gomhorla Street Tel: 24243 

El Lousy Street, El Zayat Building Tel: 4515 

15 Hay City 

34 El Gtish Street Tel: 28608-28619 

Aswan /agnrig Menla Snea — Mahaia El Kebra 
Port Said — Aslout — Second Branch in Alexandria 
Head Office Cairo — Alexandria — HefiepoUs 
fart- Mansoura Islamic Branch 


BANQUE MISR 

the pioneer bank 
in Egypt 

FOUNDED IN 1920 

EXTENDS ITS SERVICES THROUGH: 

300 BRANCHES THOUGHOUT EGYPT 
ic AN INTERNATIONAL NETWORK OF FOREIGN CORRESPONDENTS 

* A COMPUTERISED BANKING SYSTEM 

* 52 AFFILIATED COMPANIES SPECIALISED IN INDUSTRY — 
TOURISM — AGRICULTURE — HOUSING — BANKING, ETC., 
COMPRISING BANQUE MISR GROUP 

AND NOW 

Banqne Misr — Paris 

10 Rue Auber 75009 Paris 9e 
Tel: 266 9066 Telex: 2Z3020F 

OFFERS YOU ALL INTERNATIONAL BANKING ACTIVITIES 



BANQUE MISR 

Head Office, lSlJtfohamed Farid St, Cairo 
Telex: 92242-92325-21783 Bansr UN 
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One off the best p ro tected 
pieces of Danish engineering... 
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Egypt 8 

Margaret Hughes reports how a delayed phone call led to a full-scale shake-up in hotels 

Shoestring operation starved of funds 


Tourism 

MARGARET HUGHS 


STATING at the once-grand Old 
Cataract Hotel at Aswan can 
be somewhat less man idyllic 
nowadays — as President 
Mubarak found out recently. 

Forced by a sandstorm to stay 
the night, he was told by U.S. 
tourists how run-down the state- 
owned hotel bad become and 
how bad the service was. 

Field Mar&ad Aba. Ghazala, 
his Defence Minister, had a 
taste of the bad service when 
be was unable to put through 
an urgent phone call to Cairo on 
the presidents behalf because 
the operators had changed 
shifts. 

Hie response, by Egyptian 
standards, was swift. The chair- 
man of the board of the Egypt 
Hotels Company, which manages 
state-owned hotels, including 
names from the past such as the 
Winter Palace in Luxor and the 
Sbepheards in Cairo, has been 
replaced. 

Dr Wagih Shindy, ttini«tBr 
for Tourism, has called for in- 
ternational groups to submit 
often for running the state- 
owned hotels. 

Hilton Hotels has p lans to 
join forces with MISR Hotels, 
the 50 per cent stateowned com- 
pany which own s the Nile Hil- 
ton, among others. Hilton would 
have tee majority shareholding 
in a new company to be called 
Egylton with an initital capital 
of Efim. 

Refurbishment 

Initially me co mpany will 
manage hotels being built by 
various state-owned hotel com- 
panies. It will take over the 
new lOfrrooffl hotel at Minya, 
owned by M£SR Hotels, and one 
the same size planned for Sharm 
el Sheikh in southern Sinai by a 
MSB Hotels subsidiary. Pro- 
jects are being considered at El 
Aiith in north steal on the 
Red Sea. 

Mr Aimed Nafcas, general 
manager of Hilton in Egypt, 
will head the new compaa^. He 
says emphasis wifl be on pro- 
viding dean, comfortable, and 
functional hotel a cc om modation 
in the three to fooretar cate- 
gories. 

Hoteliers point out -that exist- 
ing big hotels require substan- 
tial refmtwshment before they 
can be brought up to inter- 
national standards, Mr Nab as 
saye that Mr Ahmed Khated, 
private sector partner in MISR, 


Hotels, will provide the finance 
for such refurbishment. 

However, there remains the 
major problem that these hotels 
are toeovUy overstaffed and 
under-trta&ned- He and me other 
hoteliers will steer dear of tak- 
ing on management unto such 
issues have keen resolved. 

International hoteliers say 
it is unfair to blame me 
management for the way the 
public sector hotels are run. 
They feel that Mr NabU Heikal. 
tiie replaced chairman of Egypt 
Hotels, who had been in the 
job a short time, has been used 
as a scapegoat The problem 
for the public sector hotels and 
of tourism In general, is me 
lack of government resources. 

Tourism is run on a shoe- 
string and the ministry has 
little say in government 
decision-making. Tourism sur- 
vives in spite of rather than 
because of government policy. 

Tourism Is the fo urth largest 
foreign exchange earner with 
the added advantage that' It 
provides jobs and an outlet for 
local produce. But in spite of 
this is has been so starved of 
funds that experts question 
whether me Government Is 
really committed to the 
Industry. 

Receipts have fallen from a 
peak of $594m in 1980 as more 
money has been exchanged on 
me black market. Last year 
officially recorded receipts were 
down to f2S3Jm. The Tourism 
Ministry reckons it loses TO per 
cent of its revalue this way but 
hopes that the higher Incentive 
rate at which tourists can now 
exchange currency will help 
stem the outflow. 

What receipts there are have 
to be handed to the Govern- 
ment’s central pool, which men 
allocates what it thinks fit to 
the industry. 

The Government’s lack of 
commitment to me in dus t ry is 
manifold- Over the past 18 
months tourism has gone 
through a rough patch. 
Although mere was a 42 per 
emit rise in the number of 
tourists last year to 1.56bn this 
was a lower growth rate than 
in the previous year. The 
number of Arab tourists visiting 
Egypt actually felL 

Tourlsts are also staying in 
Egypt a shorter time. The 
number of nights stayed has 
fallen dropping in each of the 
past three years. Thanks partly 
to me start of charter flights, 
me rate of decline slowed last 
year to &2 per cent In the first 
quarter of this year mere was 
an 8.1 per cent rise. • ■ 
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Hotel occupancy, is also well 
down on a few years ago, when 
near 100 per cent occupancy 
was me norm in Cairo. Occu- 
pancy rates last year were down 
sharply to 70.5 per cent in 
Cairo and as low as 53 per gent 
in Egypt as a whole from 75 per 
cent and 64 per cent respec- 
tively in 1983. This Is partly 
because several big new hotels 
have been opened in me last 
two years, adding an extra 
3,523 rooms. 

in the first three months of 
this year arrival* were up 4.4 
per cent, due mainly to an in- 
crease in visitors from OECD 
countries who account for some 
53 per cent of the totaL But 
hoteliers say it Is far short of 
expectations. 

Many tourists have been put 
off by the requirement to 
change 9150 each on entry at 
the airport at a different rate 
of than they are able 

to qhange money legally at 
hnnt-g jq the country. 

Since January this differen- 


tial has widened as the Incen- 
tive rate is now adjusted regu- 
larly by tite central bank. 

At me airport they receive 
82 piastres to the dollar. At a 
bank outside the airport they 
would get about 130 piastres and 
on me blade market 150 piastres. 
This means that a tourist Is pay- 
ing an entrance fee of about 
E£72. Tourists have also com- 
plained about difficulties In 
changing - Egyptian pounds back 
into foreign currency. 

Hoteliers claim they have lost 
both tourist and conference 
trade because of these prob- 
lems. Dr Shindy says he has 
urged the Government to make 
me exchange rate the same at 
the airport and hanks. 

Dr Sultan Abu All, the Minis- 
ter of Economy, says me system 
Is under review but that tourists 
should accept the extra cost as 
a “ tourist tax M contributing to 
the country's infrastructure. 

The Government obtains only 
some $35m Hum this so called 
entrance fee, hardly worthwhile 


when we set against me harm 
to Its tourism industry. 

Hoteliers have also been hit 
by me sharp fall in business 
visits &n the early months of 
this year because of uncertainty 
»Tid confusion caused by the 
January economic measure*. 

The tourist industry is also 
suffering because it has few re- 
peat tourists. Egypt Is a one- 
visit location, where tourists 
visit me archaeological sites but 
see no attraction in exploring 
the country further. 


ramping 

There has been much talk by 
the Ministry of Tourism of the 
need to promote recreational 
tourism, but little has been 
done. - Tourists lured to me 
Mediterranean and Sinai coasts, 
for Instance, are not happy mat 
they axe prohibited from walk- 
ing on the beaches at ndgbt 
Some have even been mot at 
by coastguards policing me 
beadies against drug smugglers. 

The Government has done 


much to improve me Infrastruc- 
ture in Sinai but Utile to m. 
grade me hotel and cnmrfiiff 
facilities, which have ; become 
run down since they were 
handed over by me Israelis. • 

Nonetheless, Dr Shindy sqi 
he is keen to attract recrea- 
tional and group tourists. Ha 
says the he recently banned tfaa 
construction of five-star hotel* 
in major cities. -The jemphatii 
in future will be on hotels la 
the three to fouretazucategotT 
and on tourist villages. 

As part of attempts to 
attract . the less wealthy 

tourists it allowed charter 

flights tor the first time in 1983. 
Last year 300 flights wen 
operated by West German, 

Austrian, French, and Swiss 
groups to Luxor, Aswan. and 
Huighada on the Red Sea. 

These tourists have to stay for 
at least six eights, whim has 
helped halt the decline in 
tourist nights figures. 

This has run into problems, 
however. A West German insur- 
ance company took 700 of its 
employees in four aircraft 
chartered from Lufthansa -&> 
Luxor and Abu SimbeS. 

This led to protests from the 
national airline, • Egyptair, 
which is seeking a ban on any 
other similar charterers flying 
internal routes. Tet it does not 
have the capacity to meet the 
requirements of such a large 
group. . - 

The potential for tourism in 
Egypt is vast Apart from Its 
archaeological sites, it offers 
year-round bathing on beautiful 
sandy beanies. In the Red Sea 
is an unparalleled combination 
of coral and fish life. But if the 
Government want* Egypt to 
realise this potential it will 
have to give its full-hearted 
commi tmen t to tourism. 

In particular it needs to look 
hard at those measures which 
are discouraging tourism. As 
one international expert sal$ 
“ The Government is hiding its 
head in the sand and buiying 
its tourism with it" 
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Fantasy Land! 
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The luxury of 20th century facilities offered by advanced techniques 
in tiie hotel business are blended together in Cairo’s 
Holiday Inn Hotels with the spellbinding mystery of 
the Pharaonic age, the pyramids, the Sphinx and the desert tombs. 
782 rooms and suites for your accommodation and 
a variety of outlets for your entertainment, ten minutes 
away from the glorious pyramids ... this is the fantasy land! 


Alexandria desert raad-Giza-Egypt Tel: 856477. Tlx: 93775 HOUDEX 
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THE best period for business in 
Egypt is torn September to 
June. Working boors a re more 
regodar end the weathe r mil der. 
Try and avoid the month, of 
Ramadan which fells fids year 
on May 20 through to June 17, 
and during which Modems fast 
from dawn to sunset 
VISAS 

These should tie obtained, 
from your local consulate. They 
are usually vaUd for three 
fiwmrtm end can be ext e nd ed 
locally. They can also be 
obtained at Cairo airport. 
HEALTH 

Vaccination against snxtBpox 
and, in summer, cholera is 
required. Drink bottled water. 
Avoid tap water and therefore 
Ice except In spirits. Raw vege- 
tables and salads, unless eaten 
in a home or first-class 
resta urant are to be avoided. 
CURRENCY 

Egypt has four effective rates 
to the Egyptian pound, official 
sate US$1 to E£0.7 which 
applies to (be Central Bank pool 
used to finance imports of essen- 
tial comsuodMa.es and covtsr 
Government debts. The official 
incentive rate is $1 to EEL84 
and Is the rate at which visitors 
entering the country have to 
change the equivalent of $150, 
and is the rate of purchase of 
airline tickets. There fe a float- 
ing rate of around $1 to E£1.3 
which is dhe rate at which hotel 
teas are paid, and the Mack- 
market rate Is approximately $1 
to EP1 5. 

WORKING HOURS 

AM ministries, some of the 
orga nisa t i ons affiliated to them, 
and banks take both Friday and 
Saturday off. Public sector 
banks are open to the public 
■from &20 am to 2 pm, while 
others are Open from 9 am to 
2 pm. During Ramadan toe work- 
ing hours are from 10 am till 
LSD pm. in pubUc sector banks, 
and from 10 am to 1 pm in 
others. 

TRANSPORTATION 

T atis are readily available. 
Blade end .White ones are 
cheaper but usually do m»t go 
by the meter. Air-conditkmed 
limousines are available at the 
airport and big hotels at fixed 
prices, 

TIPPING 

Tip at discretion for services. 
In betels pnff restaurants a 10 
per cent tip is customary. Taxi 
and Umousme prices are gener- 
ally low. 

USEFUL ADDRESSES 

Ministries and organisations 

affiliated to them: 

Ministry of Economy and 
Foreign Trade, 8, Adly St, 
Cairo. TeL 933489, 908921. 

Ministry of Industry, 2, Latin 
America St, Garden City. TeL 
550641, 551 855. 

' General Authority for Invest- 
ment and Free Zone, 8, Adly 
St, Cairo. TeL 906804. Tx. 
92235 INUST UN. 

General Organisation for In- 


dustrialisation (GOFI), 6, Khalil 
Agfaa St, Garden City. TeL 
546355. 

Egyptian General Petroleum 
Corporation (EGPC), 1, Osman 
Abdel Hafez St, Nasr City. 
TeL 603209, 603899. Tx. 92049 
PTMISR UN. 

Suex-Gul? Petroleum Go 
(GUPCO), Palestine St, 4th 
sector. New Maadi, TeL 520885, 
522337. Tex: 92248 GUPCO UN. 
BANKS 

Central Bank of Egypt 31 
Kafir ei Nil St, TeL 751559, 
741538. Tex. 92237, 22386 

CBECR UN. 

National Bank of Egypt, 24, 
Sherif St, Tel 744175, 744143, „ 
Tx- 92238, 92832 NBE UN. 7 

Basque Miar, 151, Mohammed 
Farid St, TeL 912711, 912106, 
Tx. 92325, 21783 BANSR UN. 

Bank of Alexandria 49, Kasr 
el N1 St, TeL 920940. 930499. 
Tex. 92069, 92738 BNALX UN. 

Banque du Cairo, 22, Adly 
St* Tel. 76254 5. 749 669. Tx. 
920022, 92838 BNKHR UN. 

Embanffirtr 

British. Ahmed Ragheb St 
Garden City. Tel 54085*Z-9. 

U.S. 5 Latin America St 
Garden City. Tel 557371. 

Au stralian. Cairo Pleza. Td 
777900. 

Canadian. 6 Mohammed 
Fahmy el Sayed St Tel 543110. 

French. 29 Giza Avenue, 
Tel 728033. 

German. 8 Hassan Sabri'St 
Zamalek. Tel 418153. 
AIRLINES 

Egyptair. 12, Kasr el Nil EL 
TeL 750600, 

British Airways. L Abdel 
Salam Aref. Tahrir Square, TeL 
759977. 

Air France. 2, Talaat Harh 
Square. TeL 743300. 

Swissair. 22. Kasr til NR St 
T3. 7415 22. 

Lufthansa. 9, Talaat Hath St 
TeL 750366. 

Alitalia. Nile Hflton. TeL 
740084. 

TWA. L Kasr el NR St TeL 
749900 

TRAVEL AGENCIES 

Thomas Cook. 4, Ghampoiion 
St Cairo. TeL 743955. Tx. 92413 
TCOOK UN. 

American Express. 15, Kasr 
el Nil St TeL 750703. Tx. 92715 
AHEXT UN. 

CAIRO RESTAURANTS 

In most of the better hotels, 
there are good standard 
restaurants serving inter- 
national cuisine. The Palme 
d’Otr at the Meridien, The Song 
Tut Grill at the Heliopolis 
Sheraton and the Indian 
Hbghol at toe Mena House are 
well regarded. Likewise are Le 
Chateau (Swissair), 7 CornSche 
el Nilstm, Giza (TeL 728488) 
and Don Quichotte, 9a, Ahmed 
Heshmat St (TeL 406415). For 
a good and cheap oriental meal, 
try Felfela, 15 Hoda Share wi 
St (TeL 742751) but for more, 
elaborate orinetal cuisine (no 
alcoholic drinks are served), 
try Mashrabia. 4 Ahmed Nessim 
Giza. The Cairo cellar at the 


President Hotel, Zamalek, Is 
popular for drinks and a light 
meat Caroll in the City, 12 Kasr 
el Nil St, and Arabesque a few 
doors away offer a pleasant 
meat 

HOTELS IN CAIRO 

A wide range of hotel accom- 
modation is now available in 
Cairo deluxe hotels (E£70 to 
E£80 per night). In addition to 
international dialing and telex 
services, secretarial assistance 
is provided. Co nf erences and 
business lunrties can be 
arranged. 

Cairo Oty 

Nile aiton. Tel. 740777, 
750666, TX 92222 HILTS UN. 


Ramses Hilton- TeL 758000, 
754999. TX 94262 HIRAM UN. 

Meridien. T «. 845444. TX 
22325 HOMER UN. 

Sehrahm Cairo. TeL 731555, 
730333. TX 82041 SHEBA UN. 

Marriott Tel. 408888. TX 
93464 MAR UN. 

Sheraton Gezka. TeL 411386, 
411333. TX 21507 GEZEL UN. 
Heliopolis 

Sheraton Heliopolis. TeL 
665500 ; 667700, TX 93350 

SHERA: UN. 

Sonesta. TM. 609444, 609151. 
TX 93242 SONCA UN. 

El Salam Hyatt Tel. 452155, 
455155. TX 92184 ELHYT UN. 


Airport 

Cairo Concorde. TeL 678718, 
678723. TX 98402 COCA! UN. 

P yrami ds 

Mena House Oberoi TeL 
855444. 855523, TX 9MM 

OBHOTEL UN. 

Tourist Hotels (E£50 to E£70 
per night) 

Mantel Palace. TeL 844083. 
Tx. 92353 MANIAL UK. 

Jobe Vflle. TeL 855510. 
855612, TX 92567 JOUE UN. 

Holiday Inn Sphinx TeL 
854700. 854930, TX 94097 

HOLHSTN UN. ‘ 

■ Holiday Inn Pyramids. TfeL 
956117. 856477, TX 93775 HOL* 
UN UN. 
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ON BUSINESS IN EGYPT.. 


C Wllrff be 

gw? 


Como tan minutes from the cfrportlo 
the centre cf government of . 

admlnlsJrottoa of 'exhibitions. Come to a 
superb new business centner with Wo«J- 
prooess o rand 24-hour telex. Come to 
Caiio^oosteofrelcnwtibn-topooade " 
cabanas and bars and a dazing anay 
of fine foods from many lands. Cometo 
toe HeflopoOs Sheraton... where 
Egyptian hospitality comes aflve. 
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HeBopcMs Sheraton 


Sheraton Hotels. Inns & Resorts Vfo rtdwkte 

The hospitality people of EH! 


For reservations and informotiorv ca& 
Cairo 665500, telex 9330R or your nearest 

Sheraton Hotel or Reservations CWfce. 





